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'  British  Columbia  i 

j  414%  Gold  Bonds  ' 

Dated  June  35th,  193S. 

Due  June  29th.  lltJO-lSt!'  I 

Principal  and  half-yearly  In¬ 
terest  (June  25th  and  De¬ 
cember  29th)  payable  in 
Canada  and  also  in  ! 
United  States  gold  in 
Xew  York. 

Denomination 

Assessed  Value  of  | 

'  Property  for  Taxa¬ 
tion  Purposes  ....$920,407,266’ 

Total  Debt  of  the 

Province  including  I 

this  issue  .  $97,546,9X1 

Sinking  Punds  ....  14.256.954 

NET  DEBT  .  $83,290,027 

Population.  1921  censu.s — 
524,382. 

Area — 355,855  square  miles. 

Pricei  Rate  to  yield  SCo 

Full  particulars  on  request,  j 

A-EAMESfi'CO  I 

LIMITED 

aUStHtSS  KTABUSHCO  /M» 

INVESTMENT  SECURITIES 

TOROKTO  MONTREALL0ND(M.k.  I 
MEWVaiW  VICTOIIIA,BC.  VANCOUVBt  | 


Diversified 
Investments 
for  October 
Funds 

Our  October  List  sum¬ 
marizes  in  concise  form  the 
essential  information  on 
well  diversified  groups  of 
government,  public  utility 
and  industrial  bonds  and 
preferred  stocks. 

The  requirements  of  any 
investment  can  be  met 
from  this  list  and  it  will 
be  helpful  to  you  whether 
you  are  an  investor  of  long 
experience  or  an  investor 
contemplating  a  first 
purchase. 

I  ncome  returns  range  from 
about  4^  to  about  7^2%. 

W rite  or  telephone  for  Investment 
List  No.  "J 

Greenshields 
&  Co 

Menders  Montreal  Slocii  Exchange 

1 7  Sl  John  Sl,  Montreal 

id*.  MonBI  R.y.]  Hot.]  BnildiBg 

TORONTO  OTTAWA 

lA  Ki.g  Sti«.l  E.  4S  Elgia  StrMi 


WitmipegElec. 
Planning  Big\ 
Development 

I  - 

I  Recent  Statements  of  President 
I  McLimont  Forecast  Develop¬ 
ment  on  Nelson  River — Mud 
Falls  Development  in  Centre 
I  of  District  Rich  in  Minerals 
j  and  Pulpwood  —  Has  Bigger 
i  Capacity  Than  ^t  Great  Falls. 

I  (From  the  Wliiiilpeg  Bureau  of  The ' 
Financial  Times.)  < 

Winnipeg.  —  That  the  Winnipeg  j 
Electric  Co.  have  in  view  the  de- 1 
'  velopment  of  the  great  power  site  at 
’  White  Mud  Falls  on  the  Nelson  river 
;  is  the  view  taken  here,  following 
■  the  somewhat  vague  announcement ; 
i  made  by  A.  W.  McLimont.  president  i  ; 
;  and  general  manager  of  the  com- 
I  pany,  to  the  effect  that  plans  were 
;  being  matured  for  another  big  j 
;  power  development  scheme.  I 

I  In  his  address  before  the  young ; 

I  men’s  section  of  the  Winnipeg  Board  ' 

I  of  Trade,  Mr.  McLimont  predicted 
;  that  the  Great  Falls  plant  of  its  sub- 
i  sldiary,  the  Manitoba  Power  Co.. ! 

'  would  be  disposing  of  its  capacity ; 
i  load  in  about  four  years  time-  To  | 

I  meet  the  situation,  he  declared,  a  ^ 

'  scheme  was  being  considered  for  an-  ' 
other  power  plant  ‘‘of  greater  capa-  i 
city  than  any  of  the  plants  at  pres-  I 
;  ent  serving  Winnipeg."  I 

It  Is  a  well  known  fact  that  tbe  | 
company's  plant  at  Great  Falls, 
which  has  a  capacity  of  168.000  j 
i  horse  power  is  the  largest  on  the  | 
Winnipeg  river.  None  of  the  other  | 
j  sites  approach  that  figure.  It  Is  ! 
consequently  assumed  that  the  Win-  j 
I  nipeg  Electric  Co.  has  Its  eyes  else- 
I  where. 

Has  Heavy  Capacity. 

The  English  river  w'hich  is  a  trl- 
.  butary  to  the  Winnipeg  river,  fur-  i 
,  nishes  no  .great  power  sites.  Only  ^  * 
I  the  Nelson  river  locations  which.  It  j 
is  known,  could  be  made  to  develop  • 

I  2,500,000  horse  power,  would  appear  .  I 
j  to  come  under  Mr.  McLimont’s  des-  • 

I  ignations.  '  i 

'  The  Mud  Falls  site  on  the  Nelson  i  * 
I  river  has  a  minimum  flow  capacity  ' 
jof  180,000  h.p.  and  a  maximum  capa-  |  ( 
city  of  250,000.  Located  directly ' 

I  north  of  Lake  Winnipeg  near  Cross 
!  Lake  It  Is  from  300  to  400  miles  { 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 

Limited  * 


21  St.  John  Street 
MONTREAL 


Sir  Fred.  Williams-Taylor 
Welcomes  LB. A. Convention 

As  a  Canadian,  and  a  firm  be¬ 
liever  in  the  Amerlcan-Can- 
adian  entente,  I  am  pleased 
that  the  Investment  Bankers' 
Association  of  Anrerica  have 
selected  historic  Quebec  for 
their  1926  Convention.  On  my 
own  behalf  and  on  behalf  of  the 
Canadian  Bank  I  represent  I. 
therefore,  gladly  Join  In  extend¬ 
ing  to  our  American  visitors  a 
very  hearty  welcome. 

The  hospitality  which  the  As¬ 
sociation  members  will  encoun¬ 
ter.  and  the  Insight  which  they 
will  doubtless  gain  Into  condi¬ 
tions  in  this  country,  will,  I 
trust,  amply  repay  them  for  the 
compUment  paid  to  Canada  in 
visiting  us  on  this  occasion. 


Little  Interest 
Shown  by  East 
In  B.  C. Electric 


Maple  Leaf  Milling  Shows 
Good  Earning  Power  Despite 
Adverse  Trade  Conditions 

j - - 

Preferred  Dividends  Earned  Consistently  Throughout  Disappoint¬ 
ing  Period  —  Balance  Sheet  Maintained  on  Strong  Basis — 
Interest  in  Two  Leading  Baking  Companies  Assists  Domestic 
Bunnes* — Outlook  More  Favorable  for  Industry. 

An  eaicellent  commentary  on  the  prosperous  condition.  Surplus  ac- 


I  prudent  and  economical  manage- 1 
I  ment  which  the  leading  flour  mill- 1 
ing  companies  of  the  Dominion  en- 


Smelters  With 
^  HugeU.S.Corp. 

Despite  Disparity  in  Size  Between 
^  .  Conscdidated  Mining  &  Smelt- 

^  ing  and  American  Smdting  & 

ReBning,  Canadian  Company 
Hm  Wide  Lead  in  Coinpara- 
'  five  Earnings  —  Favorable 
Comparison  in  Balance  Sheet. 
— 

II  vva  V  In  view  of  the  fact  that  American 

^  -I-I  J  *  I  Smelting  and  Refining  Co.  is  regarded 

an  n  n  n  .*  j.  as  the  outstanding  representative  in 

C.r.K.  Uuilamg  smelting  industry, 

TORONTO  I  i  and  In  •view  of  the  fact  that  Conso- ' 

i  lidated  Mining  and  Smelting  Com- 
!  pany  of  Canada  has,  on  a  much 

'  .  I  smaller  scale  a  similar  organization.! 

- ~  j  a  comparison  of  the  relative  financial  { 

•  OZ.  'Standing,  production  and  earnings  of  j 

the  two  companies  is  of  interest.  The  I 
^  ,  American  company  has  bonds  and  ; 

•  #  Jo  i  preferred  and  common  stock  out- 

•  wM/d  standing  amounting  in  all  to  $160.- ( 

■  !  674,900,  while  the  Canadian  company  j 

I  has  only  one  issue,  namely  $12,675,-1 

Vxt/f  I UCCCl/f  CO  300  of  capital  stock,  making  the  ratio, 
- -  roughly,  13  1-3  to  1.  Main  factors  in  ' 

•  .  .1  i-x  1  •  Ihe  American  company’s  operations,  I 

ustently  Throughout  Disappoint-  therefore,  should  bear  a  like  ratio  to  j 
t  Maintained  on  Strong  Ra«»f —  those  of  the  Canadian  compan)-.  A ; 
.  f,  •  A  •  .  .1  study  of  the  accompanj-lng  table  in- 

ang  Companies  Assists  Uomeshc  dicates  that,  relatively,  the  Canadian 
rorable  for  Industry.  company  has  the  edge  on  its  great 

:  contemporary  by  a  very  vide  margin. 
The  net  working  capital  of  Amer- 
prosperous  condition.  Surplus  ac-  c.’**  approximately  10  | 

count  as  at  the  end  of  last  fiscal  ,  «hies  that  of  Smelters,  while  reser- 


Dominion  and  Provincial  j 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


OoMiNiciN^cogrnBi 

BtiAbliciMrf  1901 

CMMukLif»Bundiiig.]V(ONTREAL ' 
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year  was  shown  at  $1,933,517;  re¬ 
serves  at  $1,943,459;  cash  and  In¬ 
vestments  at  $3,130,145;  and  net 


re-  '  ^  times  as  large.  The  proper- 

jj,.  I  ties  of  the  American  company  are 
net !  valued  at  6  times  those  of  Smelters, 
To-  while  total  assets  are  6.3  times  as 


DOMINION  POWER 

PREFERRED  AND 
COMMON 
Bought  and  Sold. 

DENMAN  &  CO. 

UMITKD 

Investment  Bankers 
31  .Vlain  street  E..  H.AMII.TON. 
Toronto  Private  Line  Adel.  8865. 
Kranrh  :  Belleville. 


joy  is  conveyed  by  the  fact  that,  de-  working  capital  at  $3,859,526.  To-  wniie  total  assets  are  b..i  times  as 
sDlte  decidedlv  adverse  conditions  assets  of  the  company  on  the  '  peat  and  net  profits  in  1925  were 
^  .  ,  .  .  last  balance  sheet  were  shown  at  l-’l  times  as  large. 


under  which  the  Industry  as  a  whole  $]6,434,316.  down  almost  $3,000,000  While  the  American  company  earn- |  |g| 
has  been  operating  during  recent  from  the  figure  shown  on  the  pre-  ;cd  19.16*"r  on  its  common  stock,  the 
vears  most  of  the  renresentative  vious  balance  sheet.  This  was  Canadian  company  earned  85,06^(j, 
;;^min!^r  have  shown  earnings  "^lefly  due  to  a  heavy  reduction  in  American  Smelters  shares  are  on 
^  ^  Inventories,  the  heavy  figures  shown  ,  an  8%  per  annum  basis  now.  while 

maintained  at  a  very  satisfactorj’  this  item  on  the  balance  sheet  Smelters  is  paying  6%,  with  a  mid- 
peak,  although  naturally  somewhat  for  1924-25  fiscal  year  being  due  to  |  summer  bonus  of  20%.  The  Canadian 
depleted  contract  which  the  company ;  company  is  expected  to  pay  another 

An  analysis  of  the  income  account  ^ 

period  from  Riissia.An  indication  of  ■  year. 

and  balance  sheet  of  Maple  Leaf  the  strong  cash  position  of  the  j  (Continned  on  Pagre  7) 


— -  I  .  balance  .sheet  of  Maple  Leaf  the  strong  cash  position  of  the  j  (Continned  on  Page  7) 

(From  (he  Toronto  Bureau  of  The  I I  company  is  conveyed  by  the  fact'  _ _ ^ _ 

Financial  Times.)  .'ears  from  19-0, to  192a  reveals  net  that  current  assets  on  the  last  bal-i 

wkii..  ^  |  cornings  on  a  comimratively  steady  ane  sheet  of  the  company,  despite  /  A 

J  ™  "*l^_,?^|scale  since  1922,  while  the  balance  comnaraUvelv  light  Unventoriefl.  "OOlC  POT  ACtlOtl 


away  from  this  city,  depending  on  '  j  sheet  of  the  conipany  has  been  main-  amounted  to  55.4  per  cent,  of  total 

the  direction  '•  +raT»cniiooi/Mi  Companv.  Limited,  are  "sted  j  talned  on  a  verv  strong  basis.  fJross  -n.n  .1,,- 


transmission  line 


would  take.  The  site  has  the  advan- I ^  ^  |  earnings  of  the  company  for  thefts 

♦o,v-  .-F  ♦v.o  ,,r.>iciioiiTr  it>—  nnn.iQ-'a  .trading  has  been  lecoided  for  a.  1 -al  vear  ended  Marc]-  21  1928.  wan 


t^ned  on  a  very  strong  basis.  Gross  assets.  The  strong  surplus  position  Hudson  Bay  Line 

earnings  of  the  company  for  the  fls-  of  the  company  is  reflected  In  the  _ 

vk’  ’•atio  of  surplus  and  reserves  to  to-'  (From  the  Winnipeg  Bureau  of  The 

fehowA  at  wiaich  compared  tal  capitalization,  which  was  shown  >  Finanrfal  Times  1 

with  $520,604  for  the  previous  pe-  at  52.0  per  cent.,  while  cash  andln-|  wiTiT,i,.oo-  wuk  ♦sn  i 


tage  of  the  unusually  large  pondage  ; ,  f  hc-anco  tho  ended  Marc  -1  1926,  were  ratio  of  surplus  and  reserves  to  to- 

of  200  square  miles  which  would  be  ;  show*  at  5432.757.  -wnich  compared  tal  capitalization,  •which  was  shown 

I  a  great  asset  for  a  development  un-  P  ;  ,  ,  ipe  wora  Ikbu^h  $520,604  for  the  previous  pe-  at  52.0  per  cent.,  while  cash  andln- 

Idertaking.  f  t  3a  for  the  1923-24  year,  vestments  were  shown  at  a  ratio  of 

_ .  4 _  ^  1  $622,400  for  the  1922-23  year,  and  40.8  per  cent,  to  total  capitallza- 


Xoar  .iriiiiiHr  and  Pulpwood  Areas,  interest  is  a  loss,  because  the  com-  '  ^asg’gof)  for  the  1919-20  veai 


pany  has  established  a  po'werful  j  earnings  for  the  year  ended  last 
;  gi  oup  of  utilities  at  the  CoasL  and  i  ^jarch  amounted  to  $309,502  '  as 
in  view  of  the  unprecedented  devel-  against  *392  7fiS  for  the  nreaeHing 


tal  capitalization,  which  was  shown  .  Financial  Times.) 

at  52.0  per  cent.,  while  cash  andln-  _ w  i.x.  .v,„  i  •* 

vestments  were  shown  at  a  ratio  of  snsHa  t\ 

40  c  _ _  uation  clanfiea  wesrern  Canada  is 

4  %  per  cent,  to  total  capitallza-  hopefully  to  provi- 


Messrs.  John  Stark  &  Co. 

Beg  to  Announce 

GOODWIN  R.  HARRIS 

of  their  Company 


Has  been  elected 
Member  of  the 

MONTREAD  CURB 
MARKET 


ppinents  taking  place  at  Vancouver  1  fjppgj  period,  $268,999  for  the  vear  i^isue  of  S2.noo,noo  per  cent.  1st  least  this  conclusion  may  he  drawn 
and  vicinity  the  company’s  possl-  !  4903-24,  $213!l20  for  the  year  1922-  bonds.  20  year,  due  Aug-  i  from  the  numerous  editorial  refer- 


I  la  h  a"  r  e  H^aJnn'^Rov'S’^  'P  of  Utilities  at  the  Coast,  and 

I'cou  d  ho  made  u.  serve  Hudson  Ba  unprecedented  devel- 

[j  Railway  '  op.nents  taking  place  at  Vancouver 

bracks  being  actual  y  about  40.  niilc^  company’s  possl- 

d  Slant.  Power  in  this  region  v^uld  are  regarded  as  very  great.  Jo* 

,  also  be  a  great  ActH  participation  in  trading  in  20 

1  tk  wi-  5a  securities  would  prove  a  boon  ^ 

!  the  T-lin  Flon  mine  and  he  neigh-  Canadian  stock  markets.  ^ 

,  boring  zinc-copper  properties-  Such  1 

a  scheme  would  also  permit  power  i  ontrols  Many  Utilities.  pg^ 


$938,909  for  the  1919-20  year.  Net  tion,  -  loosing  rorwara  nopeniiiy  to  provi- 

earnings  for  the  vear  ended  last  being  made  for  the  completion 

March  amounted  to  $309,502  as  Funded  debt  of  the  company  con-  :  of  the  Hud.son  Bay  Railway  at  the 
against  $392,768  for  the  prec*eding  $1,897,000  outstanding  of  an  coming  session  of  Parliament.  '  At 


23,  and  $776,180  for  Jhe  year  1919- 


With  the  exception  of  the 


ust  1.  1943.  The  bonds  are  secur-  ences  In  western  papers,  as  well  as 
ed  by  a  first  mortgage  on  all  the  :  from  the  after-election  oratory  on 
property  of  the  company,  mills  and  the  prairies.  The  conviction  appears 
warehouses,  with  an  appraised  value  to  be  that  the  new  administration  at  I 


&  TOHNCTARK&C 

MEMBERS  ^JtoRONTO  STOCK  EXCHANGf 

I g! Established  1870 


and  1923  fiscal  periods  when  the  $5,590,000.  and  are  redeemable  as  Ottawa  will  lose  no  time  in  supplv- 


payment  of  common  dividends 


■  to  be  delivered  to  the  mining  dls-  The  list  of  utilities  controlled  by  into  surplus  considerably,  and  In  pri?pd”'interpi?  rirprpoftpV'\o'*5tfir 
trlct  east  of  I^ke  Winnipeg  in  j  B-  C.  Electric  Is  1924  when  the  payment  of  common  ^  At  current  quotariJns  of  around 

central  Manitoba  region.  ing  electric  light,  and  povei,  gas,  dividends  for  one-quarter  of  the  iaa  fu^  hnnrfc:  irivo  n  vIpDi  nf  ai' 

In  the  adjoining  territory  to  White  ;  street  railway  business  in  four  year  left  only  a  small  surplus,  a  „  ^rnod  vield  foV  this  nf 


year  left  only  a  small  surplus,  a  I  ,  -ui.u  .ir-m  i-ui 
Mud  Falls  there  are  known  to  be  ^  cities.  interurban  service  and  sxibstantial  proportion  of  net  earn-  Ipp.irUv*  in  this  conr 

prodigious  supplies  of  pulp-wood- ^  freight  business  and  a  coach  line  ings  has  been  turned  back  Into  pro-  ‘pr  the  redemnflor 
It  is  only  a  matter  of  time  before  '  between  Vancouver  and  New  West-  nt,  and  loss  each  year.  As  a  con- 1  i,p  borne  in  mind 

the.se  spruce  areas  will  be  linked  !  minster.  At  Its  various  water  pow-  sequence,  the  balance  sheet  of  the  j 

up  with  a  pulp  mill  scheme.  The  '  (Continued  on  Page  7)  ,  company  has  been  kept  In  a  verj’  I  (Continued  on  Pa 


,  up  with  a  pulp  mill  scheme.  The 

^ -  '  '  ;  proposal  to  establish  a  pulp  mill  at 

^  n  t  J  ■  Grand  Rapids  at  the  head  of  Lake 

>\aOn,  sCtpCrbOOTu  Winnipeg  has  already  had  serious 

Da.  ^  D  D  *  .  consideration  by  Interests  which 

Buys  DCCIT  t\lVCT  are  said  to  look  fa’vorably  on  the 

-  scheme.  Both  of  these  propositions 

The  assets  of  the  Bear  River  Pulp  !  been  reviewed  recently  by  the 

0.1  1  Industrial  Development  Board  of 

^ompany.  formerly  owned  by  Clark  j 

IBro.s.  and  which  recently  went  into  „  ^ 


a  very  good  yield  for  this  class  of 
security;  in  this  connection,  how¬ 
ever.  the  redemption  provisions 


!  company  has  been  kept  in  a  very 


(Continued  on  Page  14) 


(Bro.s.  and  which  recently  went  into 
(receiver’s  hands,  is  being  purchased 
(by  the  Canadian  Paperboard  Cora- 


Fnormoiis  Resonrce.i. 


(by  the  Canadian  Paperboard  Cora-  .  A  pojrer  plant  at 

T  •  J  L-u  ■  1  Tii  )  "  bite  Mud  Falls  would  bring  Into 

pany.  Limited,  the  Ibnancial  Times  is  '  being  a  town  on  the  Nelson  river.  It 


^authoritatively  informed.  ;  would  jtefhahs  serve  as  the  van- 1 

Evidently  some  details  have  yet  to  '  "uard  for'  the  movement  o-f  popula-  j 
be  worked  out,  but  it  is  expected  that  i  Bon  and  capital  into  Manitoba’s 
^  ..  „  ,  :  „  I  great  northland,  the  mineral  and  I 

jthe  Canadian  Paperboard  Company  timber  resource-^  of  which  are  I 
rwill  take  the  property  over  before  i  known  to  be  very  great.  For  the 
tthe  end  of  the  current  year.  j  most  part  this  city  would  be  very 

The  assets  of  the  Bear  River  Com-  '  5®  Winnipeg  Electric 

, ,  .  '  linked  up  with  'some  new  develop- 

pany  were  sold  at  auction  some  time  ■  ment  scheme  in  the  northland.  The  | 
{dgo,  hut  heretofore  the  name  of  the  'experience  and  resourcefulness  of; 
(purchaser  was  not  revealed.  The  sale  i  (he  company’s  personnel,  together  | 

Las  made  on  behalf  of  the  1st  mort-  I  ' 

>  ,  .  ,  .  .  .  ,  pany  on  the  investment  market 

igage  bondliolders  and  it  is  feared  that  .  would  augur  well  for  the  success  of  I 
(junior  securities  have  no  equity  be-  any  enterprise  upon  which  it  might  1 


Canada  1915-1925 

Ten  Years  of  Progress! 


The  strength  of  Canada’s  economic  position  is  illustrated  by  the 
following  statistics  of  production  and  trade: 


ing  the  finishing  touches  to  (lie 
'  west’s  most  cherished  undertaking. 

I  Solid  I’rairie  Vote 

Whatever  the  facts  were  tlicre 
'  was  a  doubt  sown  in  the  minds  of 
the  Western  electorate  with  refer- 
I  ence  to  the  Conservative  party’s  dis¬ 
position  to  finish  the  bay  line.  Des- 
'  pite  the  fact  that  Hon.  Arthur  .Mei- 
j  ghen  in  his  western  addresses  was  - 
profuse  in  the  expressions  of  his  P/_aI,_„_  .  r  rtexavianlc 
sympathy  with  the  project  his  west-  aldnOTCl  '.  #  MJCfiiulS 

I  ern  friends  looked  in  vain  for  any-  RecrnrtlinSl  LcLtiran.tid.& 
thing  in  the  natuer  of  a  detfinittc  EaUUrcnCiaS 

pronouncement  from  him.  The  Con¬ 
servative  standard-bearers  in  the  The  denial  of  .1.  E.  Aldred  in  New 
west  suffered  hea'sily  as  a  result.  York  that  his  firm  were  at  all  In¬ 
in  the  next  house  Hon.  R.  B.  Ben-  terested  in  any  hydro-electric  con- 
nett  of  Calgary  will  be  the  sole  west-  solidations  in  Quebec,  coming  on  top 
ern  representative  on  the  Con.ser-  of  the  denial  of  President  Chahoon 
vative  benches.  It  is  true  that  of  Laurentide  that  any  negotiations 
i  some  of  the  western  M.  P.’s  have  had  been  conducted  looking  towards 
j  queer  labels  but  most  of  them  are  his  company  being  ab.sorbed  by 
counted  uilon  to  fall  in  behind  the  other  interests,  leaves  the  Lauren- 
govemment  programme.  The  at-  tide  situation  “up  in  the  air.” 


GOVERNMENT  OF 

NEWFOUNDLAND 

All  Issues 

Inquirir.<i  invited  at  mir  expense. 

V».  A.  Harriman  &  Co. 

iNCORPOKATKII 
TRADING  DEP.ARTMENT 
39  Broadway,  New  York  whifehaii  wo 


tltude  of  the  elevon  U.F.A.  members 


denial  from  President  Grau- 


wlll  be  watched  closely.  Alberta  has  stein  of  International  Paper  is  all 
not  displayed  enthusiasm  for  the  that  is  required  now  to  give  flnan- 


Value  of  Manufactured  Products 
Value  of  Field  Crops 
Value  of  Mineral  Output  - 
Exports  -  -  -  -  - 

Imports  .  -  -  -  . 

Total  Foreign  Trade  -  -  - 

Trade  Balance  -  -  -  . 


tured  Products  $1,381,547,226 
)ps  -  -  826,370,600 

Output  -  -  76,814,841 

409,418,886 
455,446,312 
le  -  -  -  864,865,148 

46,027,476 

(advezee) 

•  1923,  last  year  olTieially  reported. 


1925 

•$2,781,166,514* 

1458,896,000 

224,846,237 

1315,192,791 

927,402,782 

2,242,595,523 

887,790,069 

(favourable) 
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HYDRO-ELECTRIC 

BONDS 


Nesbitt,  Thomson  &  Company 

LIMITED 

145  St.  James  St.,  Montreal 

Quebec  Toronto  Hamilton  London,  Ont.  Winnipeg 


The  prospei-ity  indicated  by  this  growth  in  national  wealth  is  the 
basis  for  the  high  esteem  in  which  Canadian  securities  are  held  in 
the  principal  money  markets  of  the  world. 

Information  regarding  Canada  and  Canadian  securities  will  be 
gladly  furnished  on  request. 


Toronto 
Montreal 
Winnipeg 
New  York 
London,  Eng. 


Wood,  Gundy  &  Company 

Limitad 


I  Bay  line  project  which  has  been 
I  shown  by  the  Saskatchewan  and 
Manitoba,  but  nothing  in  the  way  of 
direct  opposition  is  expected  from 
its  Ottawa  contingent. 

Good  Progress  Being  Made. 

Carrying  out  the  programme  for 
the  present  year,  work  of  a  redemp¬ 
tive  character  is  progressing  rapid¬ 
ly  on  the  Hudson  Bay  Railway,  at 
the  present  time;  and  in  another 
two  weeks  It  is  expected  that  trains 
will  be  running  to  the  end  of  steel 
at  Kettle  Rapids.  Nearly  a  thou¬ 
sand  men  are  now  being  employed 
In  the  construction  and  conditioning 
work.  Divisional  facilities  are  now 
being  prepared  at  The  Pas  and  Mile 
137,  at  both  of  which  points  good 
progress  is  being  made  with  round 
houses  and  trackage.  At  each  point 
five  engine  stalls  and  a  workshop 
are  being  provided  for. 

Considering  the  fact  that  work 
was  stopped  nine  years  ago  the 
grade  from  Kettle  Rapids  to  Port 
Nelson  Is  said  to  be  In  fair  shape. 
Two  large  steel  bridges  will  be  re¬ 
quired  for  the  remaining  portion  of 
the  line.  The  harbor  works  at  Port 
Nelson  are  also  said  to  be  in  fair 
condition,  despite  the  inattentliftn 
since  work  ceasedL 


Dom,  Stores  Sales 
at  New  High  Peak 

Sales  of  Dominion  Stores,  Limited, 
for  the  month  of  September  again 
attained  a  new  high  level. 

Montreal  once  miue  contribu'ted 
the  largest  Increase. 


Ileen  circles  a  clear  view  of  the  situ- 
and  ution. 


**The  Land  and 
the  Buildings 
thereon** 

Bonds  secured  by  firat 
mortgage  on  city  real 
estate  and  revezme- 
producing  buildings  af¬ 
ford  an  unusual  degsae 
of  safety. 

Our  current  ‘  issue  of 
“Investment  Recom¬ 
mendations”  lists  sev¬ 
eral  Real  EDstate  First 
Mortgage  Bonds,  of¬ 
fered  at  prices  to  yield 
from  6%  to  6.60%. 

Write  for  a  cojiytodcgr- 
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Chateau  Frontenac 
Branch 


Total  Assets 
in  Excess  of 
$750,000,000 


I  Head  Office :  Montreal 


Situated  ill  the  Chateau  Fron¬ 
tenac,  in  Quebec  City,  is  a 
branch  of  the  Bank  of  Montreal 
,  conveniently  located  for  the  use 
of  visitors. 

(Delegates  to  the  Convention  of  the 
Investment  Bankers  Association  of 
America  are  invited  to  moke  use  of  the 
facilities  of  this  office). 


Bank  of  Montreal 

Established  1817 


Canadian:  PACiria 


TRAINS  '  HOTELS  /  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


PONAT  RAA’AlONn 

Vice-President 
I»r.  IT.  L.  .MoDOLGALU 
A.  G.  R.  vk:keks 
L.  A.  AtGSIJURY 


JAMES  PLAYE.AIR 
President 


FRANK  >1.  tlUS- 
Manating  Direct 
G.  L.  CAMPBELL 
V.  M.  OHUBY 
1.  C.  SIMPSU.N 


134  McCORD  STREET 

MONTREAL 


I  elnphoB^ 

YORK  7606 


A.  HUTCHINSON 

Commerctai  Manager 


Atlantic  Sugar  Refineries 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  AVOKKS:  RKANCH  OFFICE  AND  AtORKS: 

Eaehine  Locks,  P.Q.  Toronto,  Ottawa, 

P.  0.  Address,  Alontreal,  P.Q.  and  AVinnipej?. 

Sales  Oifices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
I-'dmonfnn,  Taneouver, 


CINADIAN  APPRAISAl  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organizat  on  of  Canada 

Estsiblishecl  1 908 

During  the  past  seventeen  year.s  we  have  appraise! 

some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre- 
tentative  industria  plants  in  every  lins  cf  industry. 

Correspondence  Invited 

Head  Office  ••  364  University  St.  Montreal 


TORONTO 
Koyal  Bank  Bulldinj 


NEW  YORK 
Equitable  BuUdin  t 


Money  and  Exchange 


fiOJ®  B«is  FOR 

■■■*!■  Ww  ■  ordinary  sea.sons  wheat  beRiiis  i  Northern  marketed,  proportionately, 

move  in  volume  from  the  prairies  |  than  last  year,  but  as  good  milling 
VM|  uLIJ  Mifc  mi  A  Mil  in  the  last  three  weeks  of  September.  I  wheat  it  will  have  to  be  moved.  Traf- 
S  mIi  UtlvIHIvv  Prolonged  unfavorable  weather  for  j  fic  facilities  of  the  railroads  will  be 


ww  ■  ordinary  sea.sons  wheat  begins  i  Northern  marketed,  proportionately, 

move  in  volume  from  the  prairies  |  than  last  year,  but  as  good  milling 
VM|  uLIJ  Mifc  mi  A  Mil  in  the  last  three  weeks  of  September.  I  wheat  it  will  have  to  be  moved.  Traf- 
S  mIi  UtlvIHIvv  Prolonged  unfavorable  weather  for  j  fic  facilities  of  the  railroads  will  be 
,  I  harvesting  and  threshing  seriously  taxed  more  heavily  up  to  the  close 

-  1  delayed  the  movement  of  grain,  with  of  navigation  on  account  of  the  de- 

Proposul  of  IikHs  Currency  Com- j  result  that  the  railways  did  not  lay.  and  earnings  of  the  C.  P.  R. 
•  •  s  n  ri  R..:  show'  gains  in  traffic  earnings  in  should  mount  up  in  measure  during 

mission  to  LaO  un  vaOIO  oasis  September  as  they  had  in  preceding  October  and  November.  Following 


18,292,000  18,316,000  *  24,000 


* — Increase. 


13%  ABOVE  1925 


STATISTICAL  REVIEW 
I  OF  CAN.  BUSINESS 

I  _ 

Business  activity  in  Canada  show- 


mission  to  oo  un  vjOia  oasis  j  seplomber  as  they  had  in  preceding  October  and  November.  Following 
— Uncertainties  of  Silver  Mar- j  months  of  this  year.  •■'re  figures  showing  C.  P.  R.’s  gross 

ket _ No  Drastic  Unloading  of  I  C.  P.  li.  gross  earnings  in  traffic  earnings,  week  by  week,  in 

0..  n  D  X  D  i  September  were  almost  the  same  as  September: 

Silver  Reserves— Recent  Pro- j  in  September.  1925.  under  the  cir-  1926  1925  Dec. 

duction  of  White  Metal  on  Re-  |  cumstanccs,  is  remarkable.  The  total  $  $  $ 

ciwd  Scale  '  ''“s  $18,292,000.  or  just  $24,001*  loss  Week,  ending  - 

I  than  a  vear  ago.  The  crop  in  the  Sept.  7  3.664.000  3,120.000  *544,000 

^  .  X  .  west  is  as  largo  as  that  of  last  year.  Sept.  14  3,822,000  4.049,000  227,000 

In  the  October  issue  of  the  (  om-!  ^^.^nther  conditions  during  the  past  Sept.  21  4.391.000  4,629,000  238.000 

merce  Monthly.  George  E.  Eddins,  ^^vs  have  been  ideal  through-  Sept.  30  6.415.000  6.518,000  103,000 

the  National  Bank  of  Commerce  in  jhp  g^d  splendid  progress  - - 

New  York,  royews  the  recent  pro- i  in  harvesting  and  18,292,000  18,316,000  *  24,000 

posal  of  the  Indian  (  urrcncy  nni-j  _ 

mission's  proposal  to  place  India  on|  ^i„  niore  No.  2  and  No.  3  ‘—Increase. 

a  gold  bullion  basis,  and  the  effect  ■  - - - - - 

that  it  will  have  on  the  future  sil-  _  i  .  _ _ _ 

LTerSS  M?  BANK  DEBITS  STATISTICAL  REVIEW 

I  mendation  if  effected  will"  severely  i  13%  ABOVE  19251  OF  CAN.  GUSINESS 

cut  down  the  demand  from  that|  _ _  _ 

countr>'  and  add  to  the  uncertainties  i  Bank  debits  In  August  were  27<%  Business  activity  in  Canada  show- 
of  the  far  eastern  cross-currents !  ^^d  17Cf  greater  than  in  the  corres-  ed  further  slight  recession  in  August 
that  dominate  the  price  of  silver.  It!  ponding  months  of  1924  and  1925,  as  compared  with  July,  due  allow- 
is  proposed  by  the  Commission  toj  j-pspectively.  They  were  also  great-  ance  being  made  for  seasonal  ten- 
shut  down  the  mints  to  further  sil-|pr  than  in  any  other  month  of  the  dencies.  During  the  early  part  of 
ver  coinage  and  for  the  Government  i  present  year  except  April  and  June,  the  summer  discouraging  crop  re- 
to  gradually  reduce  its  very  sub-  j  -rhe  total  in  August,  as  reported  to  ports  led  to  contraction  of  opera- 
stantial  silver  reserve.  It  is  hoped  i  the  Dominion  Bureau  of  Statistics  tions.  but  the  favorable  weather  in 
that  the  establishment  of  a  gold  I  by  the  Canadian  Bankers’  Assocla-  August  has  reversed  the  crop  sltua- 
basis  may  give  popular  confidence  I  tion.  was  $2,446,000,000  as  compared  tion,  and  with  a  harvest  that  prn- 
In  it  and  eventually  turn  the  flow  of  j  with  $2,090,000,000  in  the  corres-  mises  to  be  nearly  as  large  as  that 
Indian  savings  from  unproductive  i  ponding  month  of  1925,  an  increase  of  last  year.  Canada  is  favored  with 
hoard  to  the  precious  metals  into ;  of  $3.56.000,000.  The  debits  in  An-  one  of  the  chief  essentials  for  active 
more  (iseful  channels.  :  gust,  when  adjusted  for  seasonal  va-  business  conditions  during  the  next 

Absorbed  Bip  Proportion.  '  riation,  show  an  increase  of  8.4%  tw-elve  months. 

The  annual  w'orld  production.  .Mr. !  over  July.  '  Even  when  allowance  is  made  for 

Eddins  points  out.  is  about  240,000.-'  Bank  clearings  in  August  were  seasonal  tendencies  in  construction, 
000  ounces,  of  which  India  in  the  past!  $1.'403, 506,917.  as  compared  With  Ihe  award  of  construction  contracts 
few'  years  has  been  absorbing  over  I  $1,248,105,224  in  the  corresponding  showed  considerable  recession  in 
one-third.  If  the  currency  coinrais- 1  month  of  1925.  an  increase  of  12,4%.  Jul>  and  .August,  as  compared  with 
Sion's  report  becomes^  effective  it  The  debits  for  the  first  eight ' 'he  high  level  of  preceding  months. 

'  will  mean  that  the  Indian  Govern-  months  of  1926  amounted  to  $19,-  t'tePl  production  followed  a  similar 
inent  for  some  time  at  least  will  not;  411,000.000  as  compared  with  $1?.-  trend  in  that  plants  were  w'orking  at 
be  a  buyer  of  silver  in  the  interna- |  150,000,000  in  the  corresponding  **'  considerably  greater  percentage  of 
tional  market.  A  reduction  of  the!  Period  of  1925.  an  Increase  of  $2.-  capacity  in  the  second  quarter  than 
Gov’ernment's  silver  reserve  over  a  ■  261,000.000  or  about  13%.  While  all  ***  the  first,  or  in  the  first  tw'o 
ten-year  period  will,  it  is  estimated,  the  economic  areas  have  shown  sub-  months  of  the  present  quarter.  The 
be  from  about  850.000,000  to  about :  stantial  increases  in  this  romparl-  movement  of  revenue  freight  coii- 
250,000  rupees;  that  Is,  a  disposition  son.  the  greatest  advance  was  tinned  heav'y  in  July,  but  showed 
of  about  206,000,000  ounces  of  silver. '  shown  In  the  Province  of  Quebec,  some  recession  in  August,  when  the 
The  Commission’s  report  does  not;  the  inci-ease  being  about  18%.  On-  transport  of  grain  to  intermediate 
threaten  any  drastic  unloading  of  tario  and  the  Maritime  Provinces  markets  was' greatly  restricted.  In- 
Indla’s  silver,  the  sales  from  the  j  showed  increases  of  14%  and  12%  dustrial  emploj'ment.  on  the  other 
government’s  reserve  hardly  likely  to  respectively.  The  more  moderate  hand,  reached  on  July  1,  the  highest 
amount  to  so  much  as  India’s  recent '  increase  of  7%  was  shown  in  tlfe  point  in  recent  years,  and  declined 
silver  imports  have  totalled.  On  thei  Prairie  Provinces  and  in  British  slightly  on  August  1.  the  usual  ad- 
other  band,  there  Is  a  possibility )  Columbia.  justment  for  seasonal  tendencies  be- 

that  considerable  amounts  of  silv'er  -  made.  Bank  debits,  adjusted  for 

mav  come  out  of  hoards  to  be  re-i  'Tiivii  riPiitl'vrQ  seasonal  variation  and  changes  in 

duced  to  gold.  The  outside  amount  i  i  the  general  price  level,  showed  a 

of  these  silver  rupees  that  could  September  '  gain  in  August,  but  this  factor  w'as 

come  on  the  market,  how'ever,  would  1926  1925  undoubtedly  influenced  by  active 

aggregate  .something  like  500.000' Montreal  .  .$436,330,004  $399,206,313  speculation  in  August,  when  the 

jounces,  though  this  is  by  no  means  Toronto  .  .  412,899,636  383,202,776  trade  exchange  reached  the  highest 

I  the  amount  of  India’s  hoard.  YVinnipeg  •  .  2O3.396.078  231,955,720  point  for  all  time. 

Oiifniit  on  Record  Seale  Ottawa  .  .  .  26.482.275  26,075,797  The  three  representative  factors 

I  ’  •  Quebec  .  .  .  26.749,366  28,040,527  selected  as  of  value  in  determining 

India  may  still  be  something  of  a  ijaniilton  .  .  25,245,334  21, 29-6, 414  'he  trend  of  Canadian  business  con- 

,  buyer  and  at  times  even  a  '  Windsor  .  .  18,972,913  14,389,554  ditions,  showed  marked  dev'elop- 

!  buyer  in  the  International  market. '  _  11,656.308  13,816!ll9  ments  in  August.  Wholesale  prices 

I  Despite  this  assurance  by  the  Com-  John  .  .  lo!374,342  10,649,123  declined  sharply,  and  were  at  a  lower 

;  mission  of  the  conservative  methods  London  .  .  .  10.789,588  10,508,833  level  than  in  any  month  since  Sep- 

adopted  for  ridding  the  re.serve  of  its  1  gherbrooke"'.  3.686.875  3,535,798  tember.  1924.  Although  the  Increase 

silver,  the  market  has_  declined  Brantford  .  .  4,305!999  3,'865,'811  in  notice  deposits  in  July  was  com- 

both  London  and  New  York  to  a  eon-  William  4,322,636  4,039,586  paratively  slight,  the  advance  gained 

siderable  extent.  M  bile  there  are  |  Khchener  .  .  4,'o45'961  3,'986,741  significance  because  the  downward 

i  innumerable  factors  that  affect  'he  |  Kingston  .  .  3,447,393  3!253,401  trend  of  the  tv  o  preceding  months 

[silver  market  either  directly  or  in-  2,613,768  2,830,306  was  reversed.  The  most  striking  de- 

I  directly,  the  most  important  inRu- .  ^ggina  .  .  .  20,'375,'860  2l'427,339  velopment,  however,  was  the  rapid 

j  ences  are  movements  to  India  and  g^rnia  .  .  .  2J77!888  ........  increase  in  industrial  stocks,  the  ad- 

j  China,  the  volume  of  world  produc-  j  '  5,586,640  5.031,005  vance  of  the  preceding  two  months 

I  tion,  the  requirements  of  the  J  Prince  Albert  1,536,597  1,217!871  being  continued  at  an  accelerated 

States  in  the  arts  and  industries  and  jKdmonton.  .  19!803!n7O  18,833,516  pace,  with  the  result  that  there  was 

for  coinage,  and  demand,  from  f-nro* !  ;yfg^icin0  Hat  1  288  149  1  341  471  attained  the  highest  level  in  the  his- 

pean  countries  for  similar  purposes  |  ’ _ ^  ’  ^^ry  of  the  Canadian  exchanges. 


other  hand,  there  is  a  possibility )  Columbia. 

that  considerable  amounts  of  silv'er  - 

may  come  out  of  hoards  to  be  re-i  -  banK  FEEARINGS. 

duced  to  gold.  The  outside  amount; 

of  these  silver  rupees  that  could  September 

come  on  the  market,  however,  would  1926  1925 

aggregate  something  like  500,000' Montreal  .  .$436,330,004 
jounces,  though  this  is  by  no  means  Toronto  .  .  412,899.636 

I  the  amount  of  India’s  hoard.  YVinnipeg  •  .  203.396.078 

I  Out, nut  on  Record  .Scale.  Ottawa  .  .  .  26.482.2(5 


India  may  still  be  something  of  a  jjjjrniiton 
!  buyer  and  at  times  even  a  large '  Windsor 
buyer  in  the  International  market. ' 

Despite  this  assurance  by  the  Com-  g^  John 
mission  of  the  conservative  methods  London 
adopted  for  ridding  the  reserve  of  its  1  gherbrooke^ 
silver  the  market  has  declined  *n 
both  London  and  New  York  to  a  con-  ..  .  Wiiiinm 
I  siderable  extent.  While  there  are  |  Kitchener  ' 
innumerable  factors  that  affect  'ho '  T/'inp-ston 
silver  market  either  directly  or  in-  i  pranrinn 
directly,  the  most  important  influ- 1  Ke^-ina 
ences  are  movements  to  India  ^a^nia 

China,  the  volume  of  world  produc- 1  ^jQose  Jaw  ' 
tion,  the  requirements  of  the  L’nited;p  .  ’Aixp-'t 
States  in  the  arts  and  industries  and  i 
jfor  coinage,  and  demand,  from  Euro- !  ^ 


26.749,366 

25.245,334 

18.972,913 

11,656.308 

10.374,342 

10.789,588 

3.686.875 

4,305.999 

4,322,636 

4,045,961 

3,447,393 

2,613,768 

20,375,860 

2,777,888 

5,586,640 

1,536,597 

19.803,070 

1,288,149 


for  coinage,  and  demand,  from  Euro-  Hat  i;288;i49  1  .'341:471 

pean  countries  tor  similar  purposes _ _ 

In  contradistinction  to  reduced ' 

■gold  production  a  record  silver  out-;  .SALES  OF  B.ANK  STOCKS, 
put  has  been  established  in  the  last;  „  , 

few  years.  For  the  past  decades  Commerce^  -21;  90 

average  annual  output  has  been  200.- |  I ^ 

000,000  ounces,  which  was  about  20'i7  |  iHinion,  -08  ,4;  19  Imperial.  206. 


above  the  production  in  the  ten-year  Oct.  1. — 62  Royal,  2o3;  16 
period  prior  to  1905.  The  reform  of  dienne.  158;  10  Commerce.  22 


>Ai,r.N  ut  A  uc AN.  REORGANIZATION 

Sept.  30.-22  Commerce.  221;  90  PLANS  RATIFIED. 

)yal,  253;  1  Montreal,  270;  15  Do-  Shareholders  of  the  Canadian 
inion.  208?4;  19  Imperial.  206.  Mortgage  Investment  Company  at 
Oct.  1.-62  Royal,  253;  16  Cana-  adjourned  meeting  held  yester- 


I  day  confirmed  the  proposal  of  di- 1 


Indian  currency,  if  it  is  successfully  i  Imperial.  205;  25  Montreal,  270;  41'®  r>ohontiir»  nnH 

'  accomplished,  will  leave  China  as  the  Nova  Scotia,  290;  10  Standard,  11*3;  ^  p  r-inadi 

.sole  country  of  the  Far  East  with  a  3  Dominion.  2081.2.  T  «ffprpd 

silver  standard.  If  silver  prices:  Oct.  2.— 123  Montreal,  270;  193  . 

I  u  V  u J  «  -1  4  X  i  TJnx’oi  o*’o.  ♦»  TA/%rviininn  9DQ1Z. •  sharoholdors ,  RHd  sOffie  chose  one 

;  should  be  subjected  to  extreme  flue- 1  Roynl.  2.-)^,;  3  Dominion,  208%,  43  _  • 

tuations  in  terms  of  gold  it  is  not  Imperial.  205;  2  Nova  Scotia.  290;  43  ,  , 

impossible  that  China  in  time  will '  Standard.  193.  i  ^/^e  reorganDatlon  is  PU'e  F  n- 

pass  again  to  the  sold  basis.  ,  Oct.  4.  -46  Montreal.  269V2-270;  10  i*®'"®'-  Debenture  and  Securities 

Downward  Price  Tendenev  ‘  Canadienne.  158;  28  Commerce,  223;  former  y  a  su  s  ary. 

Downward  I  nee  Tendency.  R„j-al.  2o2;  an  investment  tru.st. 

In  closing  his  discmirse  of  the  sil-,o  imperial.  205;  2  Standard.  192;  99 '  Involved  was  the 

ver  production,  Mr.  Eddins  sums  "P  xoronto  ”19  determining  factor  in  inducing  the 

as  follows:--  '  Oct.  o’. 2'6‘ Commerce.  222;  29  Do- ;  di''®®tors  to  make  the  change. 

Substantial  fluctuations  up  and  .  „  Montreal.  220;  24  - 

down  are  to  be  anticipated.  But  m  ,  Scotia  291;  10  Royal.  252%:  10  '  OFFERING  STOCK 
the  long  run  the  tendency  of  silver;  g^miard.  192-  17  Imperial.  204-  2  ;  TO  EMPLOYEES. 

I  prices  seems  more  likely  to  ba  Toronto,  219.  ’  ’  '  At  a  meeting  on  September  29, 

downward  than  upward.  India  is - ,1926.  the  board  of  directors  of  the 

in  mXS,H  FOR  P„er  Company  au.h- 

'international  market.  China  will  be  BANK  OF  YIONTREAE.  j  another  otfenng  of  the  7  per 

1  left  the  prreat  free  silver  mart  of  the  ic  mario  kxj-  lho  cumulative  preferred  stock  of 


l^^ir  Hast,  liuyinp;  or  selling?  accord- 
,ing  to  the  dictates  of  its  keen-mind-  on‘“'octobe'i-'  i'  "iT'Ann'lcv  '  ^^®  employees  of  its  w'holly-ow'ned 

ed  speculators  and  bankers.  Europe  ""^uh  agency-to  the’branch  ;  subsidla.T  companies, 

will  he  less  a  buyer  than  formerly,  s-.sk.  A  cprvice  of  two!  Details  of  the  offering  will  shoitly . 


Announcement  is  made  by  the 
Bank  of  .Montreal  that  a  branch  was 


the  company  to  its  employees  and  to| 


I  will  lie  less  a  buyer  than  formerly 
I  for  subsidiary  coinage  purposes.” 


at  Tisdale,  Sask.  A  service  of  two  >  uetaiis  ot  me  otrering  wi 
days  a  week  is  being  given.  I  be  sent  to  each  employee. 


To  Send  Money 

fuse  the  Money  Orders 
sold  at  all  branches  of  this 
Bank. 

They  are  safe,  cheap  and 
convenient,  and  are 
readily  cashed  in  all  parts 
of  the  world.  *a 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


In  P.  E.  I. 

In  the  “Garden  of  the  Gulf” — Prince 
Edward  Island — this  Bank  has  nine 
well  situated  branches.  Unexcelled 
banking  facilities  are  thus  extended 
to  those  wishing  to  do  business  in  the 
Island  Province. 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 


Our  Montreal  Branch 


Capital  Reserve 

$10,000,000.  $19,500,009 

Total  Assets,  $240,000,000 


FREEDOM  ^ 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PLANT  TO  THE  VALUE  Of 

tl5.«00,000  IN  THE  LA.ST  TWO  YEARS  UNDER  THJ  -7-  -w- 

ABOVE  IDEAL  CONDITIONS.  ^  J 


WE  CAN  DO  IT  FOR  J-  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


PERFECTION  GLASS  CO. 

LIMITED 


Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 


FACTORY  AND  EXECUTIVE  OFFICES  1 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY-BEST  SERVICE 

Ethyl  Alcohol — CoIog.ne  Spirits,  Denatured 
Alcohol  (All  formulae) 

We  miilntaln  a  Technical  Service  Dlvlaioa 
wtWjWw  which  Htanda  ready  at  all  time*  to  co-operate 

to  the  beat  ot  Its  ability  with  the  trade. 

Canadian  Industrial  Alcohol  Co.,  Limited 


riTlSiTTaaK  Montreal  Corbyville  '•  Toronto  Winnipeg 

a  Vancouver 


Currency 

Country 

Norma! 

Current 

P.C.  of 

Value 

discount 

Sterling . . 

,  .G.  Britain  N.Y.  Funds 

$4.86  ’->-3 

$4.84% 

.4 

“  "  Can.  Funds. 

4.843“ 

.5 

Franc . . 

. .  France . 

19.3c. 

2.85c. 

85  2 

Franc . 

. .  Belgium . 

19.3c. 

’2.72  c. 

86.0 

Lire, . . . 

.  .Italy . . . 

19.3c. 

.’1 . 77c. 

80.5 

Milreis  (pr.per)..BraMl . 

32.4c. 

15.00c. 

53  8 

Crown . 

.Denmark . 

26.8c. 

1  0 

Crown . 

.  Sweden . 

26.8c. 

26.74c. 

«> 

Sterlinc  in  American  an-l  Canadian  fund.s  took  a  slight  mr.n  for  the 
belter  during  th ;  current  week,  New  Y'ork  show  ing  an  increase  of  I*  and 
I’anadiaa  a  rise  of  %.  ’I’lie  French  franc  rose  from  2.80<j  to  2.S.7e  i;nd 
the  Belgiiin  franc  .eained  the  difference  between  2.69c  and  2.72c.  'i'he  lire, 
ivhich  made  a  coniidoi able  advance  last  week,  this  week  fell  off  'I,?: 
while  the  Brazilian  miirei.'  lost  .05c.  Dani.di  and  Swedish  crowns  imim- 
laintd  their  balance,  ihe  lo’iner  losing  .01c. 

The  Canadian  dollar  is  quoted  at  1-16  of  1%  premium  in  New  Y'ork, 
as  compared  with  5-32  of  1%  last  w’eek. 


BRANCHES  REDUCED 
i  DURING  SEPTEMBER. 

I  According  to  the  Bank  Directory 
I  of  Canada  and  Newfoundland  for  the 
month  of  September,  1926.  published 
by  Houston’s  Standard  Publication  . 
there  are  3,785  branches  of  Cana¬ 
dian  chartered  banks  in  Ciinada,  25 
in  Newfoundland,  and  167  elsewhere. 
1  making  total  of  3,977. 
j  During  September  there  weii.' 
twelve  branche.s  closed,  as  follows; 
Nationale,  sub-branch  at  Beaumont, 
Quebec,  and  St.  Brigtde  d’lhervillo 
Que.:  Royal  Bank  at  Clairmont,  Al- 
jberta;  Cro.ss  Roads,  Jamaica;  .Ma- 
ijagua,  Cuba:  .Montreal.  Que.  fPeel 
land  ct.  Catherine):  Regina.  Sask, 
j  (Scarth  Street),  and  riiioii  de  Reye;-. 
M'uba.  Bank  of  .Montreal  at  Hamil- 
I  ton,  Ont.,  (Y'ork  Street),  and  St. 
Thomas,  Ont.,  ('I’albot  and  Pearl); 
Canadian  Bank  of  ('omnid’ce  ai  Kit¬ 
chener,  Ont..  )B.  6c  H.  Branch),  and 
sub-brancli  of  Bank  of  Provinciale  at 
I-.abeHe.  Que. 

Thei’e  were  five  liranchc.s  oiiened 
during  Sei)tember  as  follow. s:  Ban); 
of  Nova  Scotia,  at  ( 'amagur-;, ,  Ciilia; 
Bank  of  .Montreal,  at  St.  Anne  de 
Beaupre,  Que.,  and  a  sub-ljram  li  at 
Rose  Valley,  Sask.;  a  suti-brancli 
of  the  Royal  Bank  of  fiiKid"  .it 
Theodore,  Sask.,  and  a  luancii  of  llu 
Canadian  Bank  of  ( ’oninierc:'  a: 
Windsor,  Ont.,  (I„ondon  Stiect). 

lUlAM  H  BFIXG  FLOS*;)), 

The  Impel  iai  Bank  of  ('anadii  ;  i; 
noiinces  that  its  Hudson  Bra.ic.i,  i't  . 
l^ake  District,  is  being  cioocd  ou 
October  15th.  1926,  business  lieing 
transferred  to  Sioux  I.,ookout  Branch. 


HeadOflFicey^ 

TORONTO^  ^  V 
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OUR  Private  Wires  between  Montreal, 
Toronto  and  New  York  afford  us 
unexcelled  facilities  for  dealing  in 
Foreign  Exchange,  and  .with  our  own 
offices  in  New  York  and  London  we  keep 
in  close  touch  with  all  the  principal 
foreign  markets  of  the  world. 

We  can  assure  you  prompt  service  and 
lowest  possible  rates. 

Telegraphic  and  Cable  Transfers  a 
specialty. 

THE 

IX)MINION  BANK 

Established  1871 
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We  deal  in — 

United  Ser.uritles  6% 
Preferred  Shares. 

C.P.R.  Ali'f. . 1944 

Bell  Telephone  3’s . 1955 

Belgo  Paper  6's . 1943 

Belgo  Paper  7% 

Preferred  Shares. 

Quebec  Power  Co.  6*8. .  195.3 
Quebec  Railway  S'a  19.39 
St.  Maurice  Power  1953 

Wayagamack  6V2'8 . 1930 

Wayagamack  b'a . 1951 

Montreal  Tramways  5’s  1941 
Montreal  Tramways  5’s  1955 
Montreal  Public 

Service  5’s . 1942 

Windsor  Hotel  O^’s.  .  .1943 
Laurentlde  Power  5}.^’s .  1946 
Duke-Prlce  Power  6’s  1966 
Manitoba  Power  5J^’s.  1951 
Gatineau  Power  Co.  5’s  1956 
Gatineau  Power  Co.  6*8  1941 
Anticosti  Corporation 

bH's . 1941 

Anticosti  Corporation  7% 
Preferred  Shares 
Canada  Steamship 

Lines  6’8 . 1941 

At  all  times  we  are  prepared  to 
submit  satisfactory  bids  for  the 
purchase,  in  odd  lots,  of 
Canadian  Government,  Muni¬ 
cipal  and  high-grade  Corpora¬ 
tion  Bonds. 


RENE-T.LECLERC 

I  noorporatsd 

Montreal:*  IM,  St.  James  St. 
Quebec:-  71,  St.  Peter  St. 
(errsausHED  t»i) 

E210 


Investment 

Securities 


The  Investor  can¬ 
not  be  too  careful 
in  the  choice  oi  in¬ 
vestments. 

The  reco<n«aenda« 
tions  of  an  estab¬ 
lished  and  reputable 
investment  house  are 
cf  invaluable  assist¬ 
ance  in  making  a 
wise  decision. 

Inquiries  invited 


R.  A.  DALY  &  Ca 


TOROWTO 

Hcmbtri  T ntanic  Stack  g.rf>ewje 


STRilTA  OF 
SECORITY 


Some  !n5P«fmeat«i  are  founded  upon 
aeoiarity,  midoilTlnff  which  Is  other 
serurity — and  still  more  freoiirlty. 

Such  an  In'^^stment  is  that  which 
w*'  offer  —  1  nitf  d  First  Mortgraife 

RoucIb, 

These  are  the  !<‘ca!!r  Medinp  under¬ 
taking?  of  reputiiMe  and  financlallT 
re.f-p^nsible  bueUiee?  men  tn  repay  the 
money  inceiited.  * 

HeHlnd  this  Is  the  serurity  of  a 
ftoiiatfra!  tlrst  mortiraire  nnon  select¬ 
ed  iinpi’oied  income-heating  property 
made  by  them  to  a  Truft  Company 
and  held  hr  that  institution  in  trust 
for  the  bondholders. 

Ther^  Is  In  such  nroper^r  a  se- 
curitv  of  t.elue  to  nearly  double  the 
amount  of  the  bond  Issue. 

Peneath  all  this  apaln  is  the  guar- 
entep  «f  this,  the  seUinfr  Company, 
that  all  r^ynients  of  both  intercRt 
and  principal  will  be  met  as  they 
fall  duo. 

White  u»  for  details  of  recent 
issues. 


RECORD  DEMAND 
FOR  BONDS  OF 
MONTREALPOWER 


Wood,  Gundy  &  Company  An- 
nounrod  $30,000,000  issue 
Heavily  Ovcr-.^ub.ncribrd  in 
Less  Than  One  Hour — Creates 
Record  For  Corporation  Fin¬ 
ancing  —  Prospectus  Shows 
Earnings  At  High  Figure. 


List  of  Tenders 


j  Subscription  for  the  $39.0oo,npo 
ottering  of  25  year  5  per  cent,  bonds 
'  of  Montreal  Light.  -Heat  &  Power 
I  were  closed  by  Wood.  Gundy  &  Go 
I  at  9.45  a.m.  on  Monday,  the  day  on 
I  which  thev  were  offered.  Accord- 
!  ing  to  an  official  statement  the  over- 
I  subscription  is  so  heavy  that  instl- 
'  tutional  and  dealer  orders  will  have 
,  to  be  materially  cut.  The  bondn  were 
i  offered  at  99.50  and  interest  to  yield 
'  over  5.03  per  cent. 

!  forporalion  Record, 

j  The  demand  creates  a  new  record 
!  for  a  Canadian  corporation  offering 
]  and  sjudicate  .states  that  flood  of 
j  applications  has  been  comparable 
j  only  to  that  for  the  Dominion  Re¬ 
funding  Loan  of  1923. 

I  A  heavy  retail  demand'  is  also  re- 
I  ported  and  it  is  expected  that  wide 
[  distribution  of  the  bonds  will  be  ob- 
i  tained.  The  consistent  growth  of 
;  the  company  over  a  long  period  of 
!  years,  together  with  the  strong  fl- 
I  nanclal  position  revealed  by  the 
!  prospectus,  has  made  a  deep  Imprcs- 
j  felon  In  investment  circles. 

Heavy  Holf-Yrar  Earnings. 

I  The  prospectus  published  in  con-  j 
I  nection  with  the  issue  contained  an 
j  interesting  bit  of  information  for  | 
I  shareholders  in  giving  the  com- 
1  pany’s  net  Income  for  the  first  six 
;  months  of  the  year.  This  was  iit4.- 
I  524.760  for  the  six  months  ended 
'  June  30,  or  at  the  rate  of  $9,049,520 
I  per  a.nnum.  as  compared  with  $8.- 
i  649,367  for  the.  year,  1925. 

I  In  view  of  the  Increased  activity 
I  in  most  Industrial  lines  that  has  ob¬ 
tained  since  the  half-year  mark,  it 
I  would  not  be  sui-prislng  to  see  the 
!  total  for  1926  go  well  over  the  nlne- 
;  million-dollar  level. 


CITT  OF  ST.  f  ATHARINES, 

Thf-  City  of  Sf.  Catharines  has 
sold  an  issue  of  $393.6$4.76,  5 

bonds  maturing  as  follows: 

•$280,000  1  February  1927-56 

11.571  97  1  October.  1941 
102.112.79  1  October.  1936 
to  Wood,  Gundy  &  Co  .  Ltd  .  at 
price  of  99  65.  At  this  price  the 
money  is  costing  the.  city  a  6.06^1; 
ba..sip  Following  is  list  of  bids: 

Wood.  Gundy  &  Co . .  99.65 

Mill  ray  <5-  Co.  . . . . . 99. .31 

I'ry,  Mills.  Spence  &  Co.  . .  99.288 

Dominion  Securities  .  99.277 

Canadian  Bank  of  Commerce, 

Dyment.  Ander.«on  &  Co.  •  99  16 

A.  K.  Ames  &  Co . .  99.15 

Bell.  Gouinlock  &  Co .  99  0$ 

Gardiner  &  Co .  98  886 

C.  H.  Burgess  A-  Co . 98.6$ 

McLeod.  3’'nung.  Weir  &  Co..  9$. 09 

FFOV.  OF  ALBERTA. 

The  Province,  ot  .■Alberta,  have  sold 
an  issue  of  $6,000,000  41/2%  bonds 
due  1  October.  1956,  to  Kuhn.  Loch 
&  Company,  at  a  price  of  92.75-  At 
this  price  the  money  Is  costing  the 
city  a  4.961/2  basis. 

T03V>'  OF  BBAMPTON. 

The  (own  of  Brampton  has  sold 
an  issue  of  $16,000  5^0  bonds  due  in 
ten  instalments  to  .Municipal  Bank¬ 
ers’  Corporation  at  a  price  of  98.86. 
At  this  price  the  money  is  costing 

the  town  a  5.22^  basis.  Follow¬ 

ing  Is  list  of  bids; 

Municipal  Bankers  . 98.86 

H.  R.  Bain  &  Co . 98.85 

Gairdner  &  Co . 98.1832 

C.  H.  Burgess  &  Co . 98.134 


MAKING  OFFER  GF 
NEW  TYPE  BONDS 


Issues  Sold 


ESSEX  BORDER  UTILITIES. 

The  Essex  Border  Utilities  have 
sold  an  issue  of  $695,000,  5$^%,  30 
instalment  bonds  to  a.  syndicate  com¬ 
posed  of  Bell  Gouinlock  &  Co,  a.nd 
„  I  Dvment.  Anderson  &  Co.  at  a  price 

(From  the  Toronto^ Bureau  of  The  jot  99  30  At  this  price,  the  money  1* 


Stewart.  Scully  Co.  Offering  Bonds 
of  >’ew  Resldentiul  Develop¬ 
ment  in  Toronto. 


Tenders  Called 


MARCUS  LOEWS 

REDEEMS  NOTES 


The  eight  per  cent,  second  mort¬ 
gage  gold  notes  of  Marcus  Loew’s 
'i'heatres.  Limited,  Toronto,  were 
paid  off  at  maturity.  Septem-her  1 
i  last  According  to  the  last  financial 
I  report  of  the  company.  January  2, 
I  1926.  there  was  outstanding  $196.- 
000  of  these  note.s-  Total  authoriz¬ 
ed  was  $400,000.  of  which  $250,000 
'  was  Issued  to  the  public  and  the 
balance  of  $1,50,000  pledged  to  the 
;  b,ank. 

I  Operations  of  Ibr  sinking  fund  was 
I  rr.sponsible  for  the  redemption  of 
'•$5.3.100.  and  the  balance  was  paid 
olf  at  maturity  It  w.as  only  ne- 
icessary  for  Loew's  to  refund  half 
the  amount  outstanding,  as  cash  on 
band  was  suffineni  practically  to 
take  care  of  the  remaining  half.  Ar¬ 
rangements  wore  made  with  the 
bank  to  supply  suffieient  funds  and 
I  this  loan  was  negoti-ated  at  a  much 
]  lower  rate  than  8  per  cent,  infere.'t 
rate  on  the  original  notes.  Thus  a 
snbfetanfial  saving  will  result  to  the 
company. 

Marrus  Loew'.s  Theatres  has  made 
: toady  progress  in  the  redemption 
of  its  funded  debt  in  recent  years. 
-Besides  the  gold  notes  the  company 
has  an  issue  of  $344. oon  of  6  per 
cent,  first  mortgage  notes  outstand- 
,  ing.  The  original  issue  was  for  $600.- 
000  and  there  has  been  redeemed 
,  $256,000  by  the  operation  of  the 
:  sinking  fund,  which  calls  for  the  re¬ 
demption  of  $43,000  of  the  bonds 
!  yearly  from  now  until  1931. 

BOND  RETIREMENT 
CHRISTIE  BROWN 


Oct.  11— Lachute,  P.Q..  $25,000, 

5%,  serial. 

Oct.  12— Hull  Schools,  $200,000, 
5%,  30  yr.  serial. 

Oct.  15 — Laval  sur  le  Lac,  P.Q., 
$56,000,  514%.  10  yr.  serial. 

Oct.  11 — Cobalt — Ontario  guaran¬ 
teed.  $35,000.  se'r,  30  years. 

Oct.  15 — Lanark  County,  $60,000, 
594,  20  instals.;  $16,700,  5%,  20  in- 
stals. 

Oct.  16 — St.  Joseph  d’Alma,  P.Q., 
$75,000,  5‘/^9(-,  25  yr.  serial. 

Oct.  18 — Smith’s  k'alls.  Ont.,  $16,- 
612,50,  Srj,  20  Instals.;  $14,000,  5%, 
10  instals. 


REACH  AGREEMENT 
ON  INCOME  BONDS 

Re. 


Financial  Times,) 

Toronto.— Something  new  in  resi¬ 
dential  development  in  To'onto  is 
Ancroft  Place.  Limited.  $300,000. 
6‘.^'7r  fiest  (closed)  mortgage  20- 
year  sinking  fund  bonds  which 
are  being  offered  to  the  public  at 
$100  and  accriisd  irutere.st,  to  vdeld 
by  Stewart.  Scully  rompany. 
Limited,  and  Dickson.  .Tollitfe  g-  Co 

On  a  choice  property  comprising 
over  3  acres  facing  the  ravine  im¬ 
mediately  north  of  Sherbourne 
Street  Bridge,  on  the  ea.st  side,  An- 
evoEf  Place.  Limited,  will  he  built 
21  high  class  residences  of  the,  best, 
English  cottage  architectural  de¬ 
sign  with  all  modern  eauipment.  a 
central  heating  system  and  steam 
heated  individual  garages.  The 
property  Includes  the  beautifully 
wooded  slope  on  Rese/lale  Ravine 
Drive. 

High  Rpvenup- 

An  independent  appraisal  places 
the.  value  of  the  land  at  $12,5.000  and 
buildings  $378,200,  or  a  total  of 
$503,200.  Thus,  the  above  bond  is¬ 
sue  represents  less  than  60%  of  the 
value  of  the  property  on  comple¬ 
tion,  which  is  guaranteed  bv  Mav 
Lst.  1927- 

3Iaking  Offer. 

The  managers  of  the  propert.v  e.s- 
tlmate  that  the  net  revenue  from 
rentals,  after  providing  for  full  op¬ 
erating  charges  and  deducting  lOCe 
for  vacancies,  will  be  $32,400.  The 
trust  deed  will  provide  that  monfhly 
payments  will  be  made  to  the  trus¬ 
tees  sufficient  to  meet  in  advance 
taxes,  interest  and  sinking  fund. 
Fourteen  of  the  houses  will  have  7 
rooms  each  with  2  bathrooms,  while  | 
the  other  seven  will  range  from  6  to  I 
9  rooms  each  with  2  to  3  bath¬ 
rooms.  I 


costing  the  Utilities  Commission  a 

5  56%  basis  The  only  other  bid  re¬ 
ceived  was  that  of  Macneill,  Graham 

6  Co  and  Canadian  Bank  of  Com¬ 
merce  of  98.41. 


MAX.  DRAIXAGE  DIST. 

The  Manitoba  Drainage  District 
have  sold  an  issue  of  $115,000.  5% 
bonds  due  1  October,  1946,  guaranteed 
by  the  Province  of  Manitoba  to 
Clarke.  .Martin  &  Co.  at  a  price  of 
99.78.  At  this  price  the  monev  le 
costing  the  District  a  5.02%  basis 
F'ollowing  is  list  of  bids: — 

Clarke,  Martin  &  Co .  99.78 

Wood.  Gundy  &  Co..  Ltd .  99  61 

MacGregor,  Baker  &  Co .  99.387 

Dominion  Securities .  99.293 

Bank  of  Montreal .  97.757 


:.S4 


r.XJJ-  Incomp  Boiidhelders  to 
ceivp  P,ar  Lor  Par  of  4H 
P.f.  Stork. 

Ijondon. — The  negotiations  which 


CANADIAN  SALT 
OFFERS  NEW  BONDS 


Royal  Securities  Corporation  is 
making  an  offering  of  $sno,ooo  addi¬ 
tional  6%  first  mortgage  sinking  fund 
gold  bonds.  Series  "A”,  maturing  Jan¬ 
uary  lst  1946,  of  the  Canadian  Salt 
Company,  at  103  and  accrued  interest, 
.vieldlng  5.75%.  On  completion  of 
this  financing  bonds  issued  ivij)  am¬ 
ount  to  $1,500,000,  one  issue,  and  $1.- 
500,000  common  stock,  now  pajdng 
8%. 


PROV.  OF  SASKATPHEWAX. 

The  Province  of  Saskatchewan  re¬ 
jected  all  bids  on  their  issue  of  $2.- 
500,000.  41,6%  bonds,  due  1  Oct.  1946. 
Alternative  bids  were  asked  for  bonds 
payable  Canada  only  or  Canada  and 
United  States.  Following  Is  list  of 
bids  which  were  all  rejected. 

Can,  N.Y 

Wood.  Gundy  &  Co.,  Ltd; 

A.  E.  Ames  &  Co.; 

Royal  Bank . •  93.52,3 

Harris,  Forbes  &  Co.; 

National  City  Co.; 

Wood,  Gundy  &  Co.;  1 

Royal  Bank . 

Canadian  Bank  of  Com¬ 
merce;  R.  A.  Daly  & 

Co.;  Cochran.  Hay  & 

Co.;  Matthew's  &.  Co-  .93  42 
Bell.  Gouinlock  &  Co.; 

Djmient,  Anderson  & 

Co.:  Fry,  Mills.  Spence 

&  Co . 93.27 

Dom  Securities  Corp  .  ,  .93.231 
Can.  Bank  of  Commerce: 

Halsey.  Stuart  &  Co,; 

Blair  &  Co.:  Cochran. 

Hay  &  Co  ;  R  A  Daly 
&-  Co.;  Equitable  Trust 

Co .  92  29 

Bank  of  Montreal:  Fii-st 
National  Bank;  Kls- 
sell.  Kinnicutt  &  Co  ; 

Redmond  &  Co.:  Wm. 

R.  Compton  &  Co _  92.11' 


Progress 

SOUND  business  prin¬ 
ciples  and  a  policy  of 
gradual  expansion  have 
marked  the  steady  growth  of 
this  Bank  for  over  fifty  years^ 

Today,  one  of  the  largest 
and  strongest  banks  in  the 
world,  it  serves  every  phase 
of  business  and  private 
life  at  home,  and  is  tak¬ 
ing  a  leading  part  in  the 
expansion  of  trade  in 
foreign  markets. 


The  Royal  Bank 
of  Canada 


93.51 


Harold  Lamb  Partners 

Limited 

Especially  equipped  to  handle  mergers, 
consolidations,  sales  and  re-financing  of 
business  organizations 


INVESTMENTS 


FISCAL  AGENTS 
INSURANCE 


MORTGAGES 


CANADA  LIFE  BUILDING,  MONTREAL 

*  Harbour  5161 


(f^<JinerA\^^rdrop^j(a 


riTT  OF  HA^IIOOPS. 

The  City  of  Kamloop.^.  E  C  award¬ 
ed  an  isFiie  of  $2,5.909.  5i/^%.  25  year 
bond.«  to  Bell.  Gouinlork  &  Company 
at  191  69  or  on  a  coat  basis  of  5.38%. 
Tenders  follow’:  — 

Bell,  Gouinlock . 10169 

Royal  Financial . 109.52 

C.  H.  Burgess . 199.22 

A.  E.  Ames . 99.79 

,.  99.65 


The  largest  producer  of  salt  In 
Canada,  and  producing  in  addition 
liquid  chlorine,  caustic  soda  and 
have  been  proceeding  for  some  time  j  bleaching  powder,  the  company  owns 

between  representatives  of  the  I'an-  and  operates  at  Windsor  and' Sand- I  Can.  Financiers  Trust. 

adian  National  Railways  and  Can-  wicb  modem  plants  and  has  been '  Royal  Securities .  99.53 

adian  Northern  five  per  rent,  in-  operating  successfully  for  over  39 1 R  P.  Clarke  &  Co .  99,35 

come  bondholders  have  been  con- 1  years.  The  bonds  are  a  fir.st  charge  i  Victor  W.  Odium  &  Ot> . 99.26 

srhenip  of  seitlement ,  on  all  assets.  Plants,  properties  and  Pemberton  &  Son . 98.53 

equipment,  exclusive  ot  trademarks  j  -  - - - 

etc.,  have  an  appraisal  v.ihie.  as  of 
March.  1925,  of  $2,S56„388.  and  since 
that  date  improvements  to  the  extent 
of  $509,009  cost  price  have  been 


-fe  I 


eluded  and 

has  been  arrived  at  which  is  meet¬ 
ing  with  general  approval. 

The  agreement  rearh'^d  is  that 
the  Canadian  Northern  five  percent, 
income  bond:^  shall  he  exchanged 
for  '"anadian  National  stock  of  tuade 
equal  face  value  hearing  4 $6  per ' 
cent,  interest  from  1030  and  repay¬ 
able  at  paritv  in  1979.  or  after  1940 
on 


INVESTMENT  BANKERS 


ANNOUNCE  THE  ELECTION  OF 

MR.  P.  R.  GARDINER 

TO  MEMBERSHIP  ON  THE 

TORONTO  STOCK  EXCHANGE 


i»3  BAT  STREET 
TORONTO 


NO  CONTRACT  YET 
ANGL0.  CAN.  MILL 


Net  current  assets  as  of  July  1926 

e  at  naritv  in  I'lTo  or  after  |  to  $535,594  which  with  I  -According  to  advices  from  Quebec, 

three  months'  notice  being  given.  '  etc.,  represent  an  equity  of  |  Frank  W  Clarke.  lice-president  of 


Giiaranfecd  by  Governnienf- 
The  new  .«tock  is  unconditionally 
guaranteed  by  the  Canadian  Gov¬ 
ernment. 

No  Interest  has  been  nald  on  the 


j  $3,891,982.  equal  to  approximately 
$2,609  per  $1,900  bond  Average  earn- 
j  ings  for  the  four  years  ended  De¬ 
cember  31st  1925.  available  for  bond 
interest  and  depreciation,  based  on 


old  Canadian  Northern  bond.s  since  |  ^srnlngs  after  operating  expenses 
1914.  and  apparently,  as  in  the  case  ;  and  maintenance  charges,  were  $395.- 
of  the  recent  settlement  of  the  dlf- ;  593,  and  the  net  earnings  on  the  same 
ferenres  between  the.  Grand  Trunk  .  basis  for  the  year  mded  December 
Pacific,  four  per  cent,  debenture  1 31st  last  were  $344,111.  equivalent  to 
holders  and  the  Canadian  National  times  the  interest  charges  of  $99,- 
Railways,  no  provision  has  been  ;  non  per  annum  on  the  bonds  now  out- 
made  tor  the  payment  of  back  in-  j  standing.  The  consistent  earning- 
terest  power  of  the  company  is  indicated  by 

The  full  details  of  the  settlement :  fg^t  that  8%  per  annum  has  been 

will  be  made  known  to-morrow.  i  paid  bj"  the  compani'  and  its  prede- 
Ca.nadian  Northern  five  per  cent.  ,  cessor  during  the  past  33  years 


income  bonds  were  quoted  early 
this  year  at  56.  but  lately  the 
market  for  these  securities  has  been 
lively  at  the  advanced  price  of  76. 


(From  the  Toronto  Bureau  of  The 
Fina.urt.Tl  Times.) 

i  Toronto.  —  Purchase  and  retire- 
I  ment  of  $60,O0O  additional  face 
]  amount  of  the  company’s  first  mort- 
i  gage.  6  per  cent  bonds  has  been  or¬ 
dered  by  the  directors  of  Uhrt&t'-f’- 
I  Brown  &  Co.  Limited.  Their  re- 
jtirement  will  become  effective  as  of 
I  October  1. 

To  Be  Met  From  Surplu?. 

The  company  announces  thai  the 
purchase  will  be  made  out  of  surplus 
cash  in  the  treasury.  On  Oct.  1  the 
company  had  outstanding  only  $650,- 
909  of  the  $1,009,090  issue  originally 
put  out  in  May,  1925. 

The  rompany  is  the  largest  of  Can¬ 
ada’s  biscuit  manufacturers. 


[united  bond  company  LTD.~j 

1297  Baj-  Street,  4  Imperial  Bank 
Toronto.  Ont.  BIfli::., 

Phone  Klain  5079  XVIndaor,  Ont. 


ROBERT  Dodd 

Investment  Banker 
120  St.  James  Street,  Montreal 


Specialist  in 

SOUTHEASTERN  POWER 
SECURITIES 
WAYAGAMACK  PULP 


TAXADI.LX  BOXD  SALES. 

A.n  analysis  of  Canadian  bond  sa.les 
up  to  October  2nd,  1926.  by  A  E 
Ames  &  Co.,  shows  total  to  date  of 
$485,794,739.  compared  with  $441.- 
093.356.  in  1925. 

These  are  classified  as  follows;  — 
I  Government.  $168,393,267;  Municipal. 
$47,753,472:  Corporation.  .$237,648.- 
909;  Railroad.  $32,000,009. 

I  Of  the  total  there  were  sold  tn 
Canada,  $231,490,282;  in  the  Uflited 
:  States  $233,724,457;  and  in  Great 
i  Britain  $20,580,000. 

I  The  following  is  a  oomparlson  of 
sale.s  by  months  during  the  -past  three 
years: — 

1925  1926 

$  $ 
49,024.799  Sl.lrt.TO.J 
75.31.5,651  121.68S.799 
19,120.029  S1’.40S.744 

62,614,815 
17,069.884 
30.086.713 
6.260.000 
74,114.668 


1924 

•$ 

86.537.117 

14.157.899 

13.395.900 
27,688.750 
14.322.529 
34,297.896 
52.682.043 
61.131,456 


Jan. 

Kcb, 

Mar. 

Apr. 

May 
June 
July 
Aug 

Sep.  214.447.678  106.51O.902 
Oct.  28.811.252  1  1.975.901 


60.411.163 

37.152.128 

49.375,825 

59.692.964 

13,264,036 

55,686,377 

30.000,000 


TtlB.  637.472,519  441.093.356  485,794,759 


NEW  FIRM  JOINS 

MONTREAL  CURB. 

A  partnership  has  been  formed  by 
Maior  J  W  Green  a.nd  Ma.jor  A  E 
Tracey  under  the  firm  name  of  Green 
&  Tracey  fo  transact  a,  general  bro¬ 
kerage  business  on  stocks  traded  in 
on  the  Montrea,!  Curb  Market  of 
which  Major  Green  was  recently 
elected  a  member. 

The  firm  of  A.  S.  Tracey  &  Com- 


The  business  of  the  company  has 
shown  steady  growth  for  many  years, 
and  this  has  recently  been  largely  in¬ 
creased  through  additional  contracts 
with  leading  chemical  pulp  manufac¬ 
turers.  This  has  m.ide  necessary  con¬ 
siderable  additions  <o  plant  and 
equipment,  towards  the  cost  of  which 
and  other  corporate  purposes  the 
proceeds  of  these  bonds'  will  he  ap- 
i  plied. 

pany,  of  which  Mr  T  racey  was  the 
head,  has  been  dissolved. 

The  new  firm  are  openin.g  offices 
at  No  4  Hospital  ptre.rt. 


the  Anglo-Canadian  Pulp  &.  Pape 
Company.  state:s  that  Ihere  was  no 
foundation  to  the  recent  report  that 
the  ronUact  for  the  construclon  ot 
the  company’s  pulp  and  paper  mill  at 
Liraoilou  had  been  a'warded  to  a 
Montre.a!  /’onstruction  company.  Mr. 
Clarke  said  that  the  report,  referred 
to  certainly  did  not  emanate  from  the 
offices  of  the  company  as  he  was  the 
only  spokesman  for  the  latter  in  Pan¬ 
ada  j 

“To  be  quite  frank  with  you.  Mr.  i 
Clarke  .-iiid.  wc  have  not  yet  called  I 
for  fenders  for  the  construction  of' 
the  mill  and  the  necessary  plans  are 
still  being  prepared  by  the  architect.  | 
Geo  F.  Harvey,  of  New  York.  The  i 
contract  will  be  given  out  early  next ; 
month  and  work  on  the  foundation 
of  the  mil!  will  commence  about  the 
middle  of  November.  The  mill,  it  Is 
expected,  will  take  about  one  year  to  I 
build,  so  that  production  will  recom- ! 
mence  in  November.  1!)27  At  the  out- 1 
set,  about  1,0(10  nien  will  be  employed  i 
in  the  operation  of  two  machines,  j 
v'ith  a.  daily  output  of  200  tons  of  ‘ 
newsprint,  but  both  the  number  of 
men  employed  and  the  mUl’s  output 
will  be  doubled  as  soon  afterwards 
as  possible  with  the  installation  of 
two  other  machines’’. 


High  -  Grade 
Bonds 

Government 
Municipal 
Public  Utilities 
Industrial 


Head  Office: 

Versailles  Building,  Montreal 
Tel.  Main  7080 


RANGE  OF  ACTIVE  UNLISTED  SECURITIES 


THE 

rotaltrust© 

EXECUTORS 

1  AN  D 

^  TRUSTEES 


Week  ending  Oct.  6th.  1926 


1926  To  date 


Amulet  . . . 

Attendu  Eng  . . . 

B  A.  Oil  . 

Beiding  Cort . 

Dryden . 

Illinois  pref . 

Noranda  . 

St.  Lawrence  P  pref  .. 

St.  Lawrence  P  . 

St.  Maurice  Power 
St.  Maurice  Valley  Corp. 

So.  Can.  Pow.,  pref . 

Teck-Hughes . 

United  Sec . 

Do.,  pref . 

Int.  Petrole  m . 

Dom.  Eng  . . 

Power  Corp  .  ■ . 

Nor.  Mex.  Power  pref  . . 
C.  Nor.  PcMver  . 


lies 

Open. 

High 

Low 

Close 

High 

Low 

6,065 

1  40 

1  46 

1  37 

1  41 

1  75 

(90 

3.137 

34  V4 

.3714 

34 

34  k 

37  k 

1 

235 

59 1/5 

591/9 

581a' 

59  k 

59  k 

49 

25 

80 

.80 

80 

SO 

81 

80 

675 

11 

12 

11 

Ilk 

12 

6 

15 

98  H 

985^ 

99  k 

99  k 

4,175 

18  25 

10  30 

18  26 

18  90 

19  55‘ 

12  OO" 

75 

103 

103^4' 

103  k 

103  k 

103  k 

305 

45 

48 

48 

48 

60 

36  k 

502 

81 

87 

81 

86 

87 

76 

716 

61 

63  U 

60 

60 

65 

47 

75 

100  H 

1011'^ 

100  ki 

100 14 

102 

100 

3.395 

4  70 

4  78 

4  55 

4  6i 

4  80 

2.19 

74 

51 

52 

61 

52 

64 

42 

107 

102  kr 

102  H 

102  k 

104  k 

1 02  k 

50 

321/4^ 

32 1/4 

3214 

32  k 

34  k 

32  k 

214 

120 

110 

120 

120 

65 

120 

,  . 

23 

23 

23 

23 

23 

30 

81i.< 

81 M 

81k 

81k 

81k 

160 

901/5 

89  k’ 

90  k 

90  k 

89  k 

Dominion  Government  Bonds  Weekly  Range 


War  Loan 

1931  ..  .. 

Open 
100 . 86 

Week  ending 
High 
100.85 

Oct.  6 
Low 
100.65 

Close 

100.86 

192 

High 

102.40 

4 

Low 

100.50 

Do. 

1937.  .. 

103  65 

103.65 

103.35 

103.36 

104.66 

103.10 

Victory  Loan  1927  . . 

100.40 

100  65 

100.50 

100  55 

102.50 

100  25 

Do. 

1933.. 

104  40 

104 . 58 

104.35 

104  35 

106  35 

103  66 

Do., 

1934.. 

103  00 

103.15 

103.00 

103.10 

104.10 

102.70 

Do. 

1937.. 

107. 30t 

107  30 

107.30 

107.30 

109  .30 

106.36 

Renewals 

1927 . 

•  .  •  •  • 

100.35 

100,35 

100  06 

100.05 

101.95 

100.00 

Do. 

1932 . 

102.40 

102.65 

102.40 

102  65 

103  40 

102  00 

Refunding 

1928  . .  . 

100  25 

100  25 

100.25 

100  26 

101  35 

99.85 

'  Do. 

1943 . . . 

101.25 

101  50 

101.26 

101.35 

102.15 

101.10 

Do. 

1944  . . . . 

. ^ . 

96.35 

96.35 

96.00 

96.20 

97.16 

95.70 

Do. 

1946.... 

96.30 

96.35 

96.20 

96.35 

96.50 

96.65 

SALES  MANAGER 
WANTED 

.sfSBUfartntlng  Concern,  marketing 
fifty  cominodUlex  to  hard'ware  and 
buUdlng  trade,  buvlng  factories 
and  warebouKes  throughout  Can¬ 
ada,  baa  an  unusual  opening  In  Itw 
Montreal  organization  for  a  Sales 
Manager.  Applicant  must  have 
Irreproachable  character,  initiative 
and  personality,  must  be  progres¬ 
sive  and  capable  of  Inaugurating 
and  successfully  carrying  out  sales 
campaigns.  Only  those  who  can 
handle  men  and  are  confident  that 
they  c.an  get  results  should  apply. 
■Write  fuUy  stating  experience  and 
salary  wanted.  All  replies  will  be 
treated  confidentially..  Box  !Vo. 
&3,  Financial  Times,  Montreal. 


due 

1941 


H. 

B. 


Canada  Steamship 

Lines  Limited 

6%  BONDS 

&  6.30% 

Send  for  circular. 

ROBINSON 


&Co. 

limited 

Investment  Bankers 

S3  King  St.  WMt 
TORONTO 


136  St.  Jainea  Street 
MONTREAL 
Phone  Main  8S4I 


Phone  Elgin  13J4 


Experienced  Investors 

are  familiar  with  the  financial 
background  of  the  Canada  Per¬ 
manent,  and  appreciate  the 
merits  of  Canada  Permanent 
Bonds.  For  more  than  half  a 
century,  these  bonds  have  been 
a  favorite  Investment  of  thou¬ 
sands  of  people  who  wish  to 
rest  secure  In  the  knowledge 
that  their  money  Is  safely  In- 
ve.sted. 

The  Bonds  are  now  betag 
Issued  In  sums  of  $100  and  up¬ 
wards  for  periods  of  from  one 
to  five  years.  They  hear  In¬ 
terest  at 

FTVE  PER  CENT, 
per  annum,  pay«ible  half- 
yearly. 

Please  let  us  send  you  full 
particulars  of  these  time-tested 
Bonds.  They  are  a  Legal  In¬ 
vestment  for  Trust  Funda 

Canada  Permanent 
Mortgage  Corporation  f 

14-18  TORONTO  ST.  Toronto  3  ( 

Butabliihed  ISSS 


PARISH  OF  ST.  ZOTIQUE. 

L.  G.  Beaublen  &  Company,  Llml- 
t4e,  was  the  successful  tenderer  for 
the  issue  of  $200,000  5%%  bonds  of  | 
the  Parish  of  St.  Zotique,  St.  Henri. 
The  bonds  mature  serially  from  1927 
to  1956.  The  Parish,  which  was 
founded  sixteen  years  ago,  today 
comprises  1600  families  and  has  a 
property  valuation  for  taxation  pur¬ 
poses  of  $2,984,150. 

The  following  bids  were  received 
by  the  Parish:  L.  G.  Beaublen  &  Cle, 
Lt^e.  100.115;  Versailles,  Vidrlcalre, 
Bouials,  Llmlt^e.  100.11;  La  Corpora¬ 
tion  des  Obligations  Munlclpalea. 
98.57;  Bray,  Caron  &  Dube  97.73. 

The  Issue  was  made  for  the  pur¬ 
pose  of  erecting  a  new  church  which 
will  cost  about  $350,000,  The  Parish 
has  an  annual  revenue  of  $£0/)00. 
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HAMILTON  MILK 
CONCERNS  IN AN 
AMALGAMATION 


Sinking  Fund  Preference  Stock 
With  Right  to  Purchase  Com¬ 
mon  It  Offered  by  Denman  & 
Co. — No  Bond  Issue — Con¬ 
solidations  in  This  Type  of 
Business  Have  Been  Very 
Successful— Experienced  Man¬ 
agement  Is  Assured. 


New  Exchange  Member 


ILAKE  OF  WOODS 

EARNS  4.77  P.C. 

ON  COM.  STOCK 

Profits  Up  At  $271,791  From 
$193,486  —  Changes  in  Bal¬ 
ance  Sheet  Result  From  In-i 
elusion  of  Dominion  Flour  j 
Mills — President  Meighen  Sees 
Better  Prospects  For  Industry.  I 


News  of  the  Week 
Relating  to  -  ~  - 


SECURITIES 


While  coniparison  with  previous 
results  are  difficult  in  view  of  the 
fact  that  figures  for  the  recently  ac¬ 
quired  Dominion  Flour  .Mills  are  In¬ 
cluded  both  in  the  balance  sheet 
and  income  account,  an  improve¬ 
ment  in  earnings  is  indicated  by  tbe 
annual  report  of  Fake  of  the  Woods 


With  a  view'  to  effecting  the  ac¬ 
quisition  and  consolidating  of  six 
thoroughly  modern  milk,  butter  and 
ice  cream  producing  plants.  Hamil- 

K  i  ment  in  earnings  is  indicated  by  tbe 

public  throi^h  ^nman  &  flAKIMNKK.  i  annual  report  of  Fake  of  the  Woods 

Of  the  firm  of  Gardiner,  M’ardrop  &  .Milling  Company,  limited,  for  the 
$(50,000  i /r  oharcs  (nar  Investment  Bankers,  who  has  fiscal  period  ended  August  31,1020. 

sinking  fund  P*"  1"  .-harp  in  l  been  elected  to  membership  on  the  Due  to  the  unsatisfactory  conditions 
bfoXin'L  arf  rights  o  I  Sto'-k  Kxchange.  Mr.  Gar-  prevailing  in  the  industry  through- 

cluded  in  the  offering  I  g  .  o  I  ^  ^  ^Ij  known  ia  financial  out  the  major  portion  of  the  period. 

comnmr  shares  at circles,  being  a  director  of  several  however,  results  were  still  disap- 
'ih^Vomnanies ’iL  Canadian  industrial  corporations.  pointing  from  the  point  of  view  of 


value  common  shares  at  $1S  per 
share.  Each  of  the  companies  In¬ 
cluded  in  the  consolidation  has  a 
■well  established  business  in  its  own 
specialized  line. 

Hamilton  Dairies,  l.imited.  will 
engage  in  the  gathering  and  distri¬ 
bution  of  milk  and  the  manufacture 
of  ice  cream,  butter  and  other  dairy 
products.  It  is  confidently  antici- 


NEW  MONTREAL 
CURB  MARKET 


i  pointing  from  the  point  of  view  of 
the  shareholder,  only  1.77  per  cent. 

I  being  earned  on  the  common  stock 
I  as  against  dividend  requirements  of 
I  12  per  cent. 

I  Higher  Profits- 

I’rofits  for  the  year  amounted  to 
$271.7111  as  compared  with  iftnlyj 
.$193,486  for  the  previous  year.  I 


^a;^d^;hat  the  co;i^oi;d;Don  of  the;>cw  Trading  T-noff,.  d^p?^ 

sursmutiarlconom^  operation  I  The  coZodiou.'  Lid  well  appoint-  i  Nation  as  again.st  $115,000  last 

substantial  economies  m  opeiauon.  i  year,  it  being  explained  that  the 

Customers  now  being  supplied  "‘‘k  cd  qua  eis  of  the  new  Montical  maintained  in  ex- 

milk  by  the  individual  companies  i  *  i'ib  ^■irket  in  the  C.P.F.  l  e^^  condition  throughout  the  pe- 


i  Goodyear  Tire  &  Riihher  Company 
of  Cniiadn,  l.iniiled:  The  audit  of 
the  books  of  the  company  will  pro¬ 
bably  be  completed  by  October  15th, 
and  it  is  understood  that  the  year 
just  closed  will  he  the  best  thecom- 
'  pany  has  had-  The  balance  sheet 
I  will  show  an  excellent  cash  posi- 
j  tion.  The  company’s  plant  at  New  | 
Toronto  is  reported  to  be  working 
I  three  shifts  of  eight  hours  each,  and 
that  of  the  Goodyear  Cotton  Com¬ 
pany  to  he  working  two  shifts  of 
from  10  to  12  hours  a  shift. 

Priee  Brothers  &  Company,  l.im- 
ited. — The  new  Riverbend  mill  of  the 
company,  which  came  into  commer¬ 
cial  operation  at  the  end  of  last  year, 
has  produced  as  high  as  208  tons, 
and  is  averaging  105  tons  per  day. 
Production  of  this  mill  will  gradual¬ 
ly  increase  as  Its  operating  efficiency 
is  tuned  up.  The  company's  Keuo- 
gami  mill  continues  to  make  produc¬ 
tion  rec-ords.  averaging  510  tons  and 
producing  as  high  as  535  tons  of 
newsprint  per  day.  The  company 
is  now  proceeding  with  the  addition 
of  two  new  machines  to  the  River- 
hend  mill,  which  w'ill  double  Its  capa¬ 
city,  the  new  machines  to  be  in 
operation  in  .Tanuary.  1028.  Tt  is 
understood  that  the  funds  required 
for  the  doubling  of  capacity  at  Iliver- 
hend  are  being  derived  from  current 
earnings,  and  that  no  further  fin¬ 
ancing  is  in  contemplation  in  this 
connection. 

East  Kootenay  Power  Go.:  Owing 
to  the  increased  demand  for  power 


in  the  Crow’s  Nest  Pass  district  the 
company  Is  extending  Its  generat¬ 
ing  capacity  by  the  Installation  of  a 
5,000  kilowatt  steam  station.  "i  his 
steam  turbine  is  being  purchased 
from  the  Parsons  Company  of  New¬ 
castle.  England,  and  it  is  expected 
that  the  plant  will  be.  completed  and 
in  operation  during  the  winter.  The 
engineering  work  in  connection 
with  the  con.struction  of  the  steam 
station  is  being  carried  on  by  the 
Power  4'orporation  /of  fianada. 
Earnings  of  the  company  are  show¬ 
ing  a  steady  Improvement,  net  for 
August  at  $20,178  being  an  increase 
of  $6,431  over  the  corresponding 
month  of  1026-  Opertaing  expenses 
for  the  period  under  review  de¬ 
creased  from  $8,874  to  $7,834. 

I’lige  Hersey  Tubes,  Limited: 

This  company,  w'hich  only  recently 
ii.td  a  capital  reorganization  is  un¬ 
derstood  to  be  experiencing  except- 
tionally  profitable  business,  and 
enjoys  a  steadily  widening  market 
for  its  products  both  in  and  out  of 
Canada.  The  margin  at  which  the 
preferred  sells  over  the  common  is 
in  part  represented  by  the  greater 
inherent  security  of  the  senior  Is¬ 
sue-  In  addition  to  steel  and 
wrought  iron  pipes  and  wrought  iron 
skelp,  the  plants  manufacture  tube 
joints,  bends,  railway  signal  tubes, 
steel  tubing  for  gas  wells,  includ¬ 
ing  pipe  lines  for  piping  oil  and  gas 
and  pipes  of  many  other  types.  The 
business  is  very  efficiently  manag¬ 
ed.  and  the  company  should  grow 
as  country  develops,  with  expansion 


expedited  by  the  development  of 
new  business  from  outside.  Both  is¬ 
sues  are  highly  regarded  as  conser¬ 
vative  speculations,  with  almost  un- 
iiinited  possibilities  for  the  future. 

(’oiisolidnted  Mining  &  Smelting 
I  Company  of  Canada,  J.imited:  Fol¬ 
lowing  a  recent  directors’  meeting 
of  the  company,  it  was  announced 
that  several  exten.sions  and  addi¬ 
tions  to  the  different  plants  owned 
by  the  company  w’ere  authorized. 
These  Include  an  increase  in  the 
dally  production  at  the  zinc  reduc¬ 
tion  works. which  will  bring  the  out¬ 
put  to  275  tons  per  day;  the  enlarge¬ 
ment  of  the  customs  lead-zinc  mill 
at  Tadanac,  thereby  doubling  its' 
present  capacity  of  300  tons  a  day: 
and  the  installing  of  a  new  coarse 
crushing  plant  tat  the  Moyle  (St. 
Eugene)  mill,  enabling  It  to  treat 
the  old  dumps  of  the  Sullivan,  Mine, 

I  and  any  other  raw  ore  in  that  dis¬ 
trict.  Two  steam-driven  turbo¬ 
generators,  each  of  1,500  k.w.  capa¬ 
city,  will  also  be  Installed  at  the 
Sullivan  concentrator  to  ensure  a 
supply  of  electric  power.  The  ex¬ 
tension  to  the  company’s  lead  re¬ 
finery  will  be  completed  in  October, 
brining  its  capacity  up  to  400  tons 
of  refined  metal  per  day.  The  board 
also  approved  of  an  addition  of  60,- 
OOO  h.p.  to  the  plant  of  West  Koo¬ 
tenay  Power  and  Light  Company, 
Limited. 

Lopw’s  (London)  Theatpes,  Lim¬ 
ited:  When  the  shares  of  this  com¬ 
pany  are  called  for  trading  on  the 
regular  list  of  the  Toronto  Stock 
Exchange  it  will  he  the  fourth  the¬ 
atrical  company  to  have  its  securi¬ 
ties  placed  on  the  board.  The  bonds, 
preferred  and  common  issues  of 
Marcus  Loew’s  Toronto  Theatres 
were  listed  earlier  this  year.  Fa¬ 


mous  Players  Canadian  Corporatloil 
.shares  were  listed  in  1925  and 
those  of  Eastern  Theatres  in  1923. 
Toronto  investors  are  heavily  In¬ 
terested  in  the  securities  of  -all  of 
I  these  companies,  as  much  of  the  fl-  . 
nancing  of  them  was  carried  out  In 
the  Toronto  district.  Listing  of  the 
securities  has  done  much  to  star 
hilize  the  market  for  the  various  Is¬ 
sues,  as  previously  they  "were  trad- 
t(i  in  over  the  counter,  and  ettimes 
trading  was  difficult.  A  general 
improvement  has  taken  place  In  the 
theatrical  business  in  the  pastyear, 
and  when  these  companies  Issue 
Ihcir  next  financial  statements  It  iB 
expected  that  the  documents  ■will 
reflect  this  Improvement,  both  as  to 
eai-aings,  as  well  as  strengthening 
of  the  respective  financial  posU- 
Cons. 

ROUTINE  MEETING  ' 

LAKE  SUPERIOR-COfRPv 

The  annual  meeting  of  stochbqM«. 
ers  of  the  Lake  Superior  -Corpora/Uon  | 
was  held  in  C&^Riden,  N.*?.,  on  “Wled- 
nesday,  October  6.  Onl/y  routine  i 
business  was  transacted,  the  total ' 
representation,  at  the  meeting 'Lednc , 
two  hundred  and  thlrty-8l»--thousand ' 
shares. 

The  following  directors  werewlect- 
ed  unanimously;  Sydney- Mason,  W, 
H.  Cunningham,  W,.  C.  Frans,  Alex. 
Taylor,  T.  D.  Wood,  R.  Home  Smith, 
H.  I.  Underhill,  H.  C.  Coleman,  S. 
W.  Childs,  J.  D.  Jones,  X  W.-<}em 
mell,  F.  O.  Harris.  ^ 

At  the  meeting  of  the  lioard  ■fol 
lowing  tbe  shareholders'  meeting, 
officers  were  elected  as  follows:  -J*! 
President,  W.  H.  Cunninghamf-*vic©- 
presidents,  W.  C.  Franz,  Alei^  Tay^* 
lor,  J.  W.  Gemmell;  secretary,  Aloz, 
Taylor;  treasurer,  5.  W.  Gemmell 
The  meeting  waa  unanimous. 


ele-  plants  had  been  maintained  in  cx- 
ja;;^  ;  c'cllent  condition  throughout  the  pe- 


vicinity,  while  the  butter  and  icc.^^eK  oi  a  iar,.,e  ,,ai 
cream  businesses  extend  through- 1  marked  the  unofficial  opening 
out  the  Province  of  Ontario,  with  tbe  new  organization 
butter  shipments  being  regularly  An  inaugura  addn 
made  to  points  in  the  British  Isles.  t'fPd  by  Malcolm  (  . 

Based  on  the  volume  of  business  dent,  and  Louis  Be; 
now  maintained  hy  the  separate  or-  oldest  member  of 


arked  the  unofficial  opening  of  heavy  amount  at  the  credit  of  dc- 
e  new  organization,  prceia  ton,  it  was  felt  unneces.sary 

An  inaugural  addre.ss  was  deliv-  'o  "^^ke  any  appropriation  this 


ered  by  .Malcolm  (’.  Oswald,  prost-  •  ,  .  .  j, 

dent,  and  Louis  Beaublen.  as  the  earnings  available  for  preferred  dl- 
oldest  member  of  the  Montreal  vidends.  or  the  (’quiviGent  of  18.1 


This  left  the  total  of  net 


pvLisxv.w',  aVilliaUlU  UJI  UlVIUfllU^  UIl  lilt?  I  Ulll* 

Dniry  Cniisolidiitioii  fiood.  nresent  we're  dolt  in  he-  comnared  with  a  deficit  of 

r  onsolidalions  in  the  dairy  bust- ) individual  offices  He  px-  '  ommon  dividends  of  $420.- 

ness  have  proved  a  marked  success,  p^es.sed  the  belief  that  the  new  ex-  ''hb  fbo"c<i  a  profit  and  deOclt 
because  they  reduce  overhead  and  change  would  be  the  means  of  ^he  jear  amounting  to  -^-^3,-09 
eliminate  overlapping  of  services,  greatly  broadening  out  the  business  (  omparative  figures  of  piofit  and 


eliminate  overlapping  of  services. 


nion  as  comnared  with  a  deficit  of  ’ 
$26,514.  Common  dividends  of  $420.- ( 


Comparative  figures  of  profit  and 


from  an  Investment  standpoint.  As  I  ^et.  'Profit.-., 

its  output  is  practically  consumed  jyj,.  Beaubien  stressed  the  oppor- 1  Doprec. .  .. 

daily  as  produced  and  as  it  is  a  tunities  that  would  be  provided  for'  , 

cash  business,  maintenance  of  large  jhe  younger  members  of  the  brok-  ,  . 

inventories  and  working  capital  is  prag;e  fratemitv,  through  the  estab- 
obviated.  The  management  of  Ham-  i/shment  of  new  outlets  for  theli  Balance  . , 
llton  Dairies.  I.lmitcd.  comprises  t  expressed  confiricnee  ‘ 

men  of  long  experience  in  the  com-  jh.at  the  work  of  the  organizers  Balance  .. 
panies  that  are  being  merged.  ;  tvould  be  well  rewarded  hy  the  sue-  i  f'Vrjtten  o 

The  amalgamating  companies  in-  pp.,,;  of  the  undertaking.  ;  i--„]ance 

elude  Hamilton  Dairy.  Limited,  the:  Both  gentlemen  paid  fitting  tri-jprev.  bal.  ' 
Mentworth  Dairy  (  o..  Flrnited.  ibe  |  h^tes  to  the  efforts  of  Edgar  Smith, 

Cloverdale  Creamery.  Fimited,  Bon-  chairman  Alontreal  Stock  Exchange. ; 


loss  account  for 

the  past 

2 

years 

are  as  follows: 

1926 

1925 

rrofit.x . 

.$271,791 

$ 

193.486 

Deprec . 

115.000 

Halancp . 

.$271,701 

$ 

78.486 

t'fd.  riivs . 

.  10.5.000 

105.0(10 

Ualance . 

.$166,791 

•$ 

26.514 

('nm.  div.« . 

.  42O.000 

420,000 

Balance . 

fWi'jttcn  off  .. 

•$253,209 

$ 

446.514 

Balance . 

.  *253.209 

• 

446,51  4 

Prev.  bal . 

.  .  933.027 

1 

379,541 

P.  *  F.  Bal  ..  . 

.$679,818 

$ 

933.027 

nie  .  Bank-  Dairy..  Hamilton-  Ice 
Cream.  Flmltcd.  and  C’aledlonia 


who  originally  conceived  the  idea  of 
forming  a  curb  market,  and  Messrs. : 


Dairy,  Limited.  These  constituent  '  o.-wald,  Ekers,  Mathewson.  Luther,  I  allowances 


♦—Debit. 

+ — Provi.sion  for  employees’  retir- 


companies  have  grown  rapidly  in  and  Marler,  ■who  had  done 

the  pa.st  decade,  combined  sales  in  ;  ^ho  hulk  of  the  preliminarv  organ- 
1023.  1024  and  1025  having  been  $F- 1  t^^tion  -work. 

4iT.452,  $F59F0i8  and  $2,000,610,1  Thp  niembershin  at  ■nresent  eom- 


Workinff  Capital  Pown, 

The  inclusion  of  Dominion  Flour 
-Mills  in  the  balance  sheet  render 


4.7.4.D2.  SF&OFO.S  and  I  The  membership  at  present  com- 

respectively,  while  sales  for  the  prices  the  77  members  of  the  Mont- 1 "’ith  the  previous  year 
first  six  months  of  1926  amounted  1  real  Stock  E.xchange  and.  in  addi-  <^urrent  as- 

to  $1,041,110.  tion.  the  following  have  been  elect- ' 

\o  Bond  Issue.  ed:  $2,120,208  leave  net  working 

After  completion  of  this  financ-  'T.  M’.  Anderson.  L.  S.  Folwell.  G. 
ing,  Hamilton  Dairies.  Limited,  will  R.  Harris,  Eric  Kippen,  A.  F.  .Mitch-  on  the  last  balance 

have  a  capital  structure  including  ell.  H.  Perodeau,  R.  R.  Bongard.  W.  company. 

$1,500,000  preference  stock  author-  R.  DaCosta.  )V.  M.  Hodgson.  M'.  H.  working  capital  position  for 

ized  and  $760,000  issued,  and  50,000  j  Mara.  A.  H.  B.  .Mackenzie.  H.  A.  [be  past  two  years  compares  as  fol- 

shares  of  common  stock  authoriz-  Plow,  E.  H.  Watt.  Gen.  R.  P.  Clark,  i 

ed.  and  26.000  shares  Issued.  There  j  J.  M'.  Green.  J.  M'.  Hugh.son.  W.  curr.  a.-.spts  ..  . .jt-SSO,!.',!! 

are  no  bonds.  Martin,  Jr,,  P.  E.  Ostiguy,  J.  E.  Sa-ICurr.  iabs 2.i2ft!238  1.714!623 


1926  1925 

.$4,580,1.59  $4,519,249 

are  no  bonds.  Martin,  Jr,,  P.  E.  Ostiguy,  J.  E.  Sa-ICurr.  iabs .  2.1  20,298  1.714,629 

After  provl^dlng  for  an  operating  vard.  !  ^  .$2,459,861  $2.S04.620 

ance  for  depreciation  and  Federal  Duluth  Superior  Traction  Com-,  Among  the  individual  items  in  fhe 
taxes,  net  earnings  of  the  amalga-  pany:  The  Railway  and  Warehouse  ,  balance  sheet  the  principal  changes 
mated  companies  are  estimated  at  Commission  of  Minnesota  has  an- '  from  la.st  year  are  an  Increase  in 
$167,840,  which  is  over  three  times  nounced  the  fares  that  the  company  plant  to  $6,268,332  from  $4,800,572: 
dividend  requirements  on  the  pref-  will  in  future  be  allowed  to  charge,  addition  of  Dominion  Flour  .Mills 
erence  shares  and  at  the  rate  of  They  are  as  follows;  8  cent.^  cash  bonds  to  the  amount  of  $1,400,000; 
$4.43  per  shares  on  the  no  par  com-  or  5  tokens  for  35  cents.  This  is  bank  loans  up  at  $1,500,000,  from 
mon  stock.  slightly  better  than  the  fares  Twin  $1.0.50.000;  and  .“nirplus  down  at 

The  charter  of  the  company  pro-  city  Company  was  allowed  to  $670,819  from  $033,027. 


vides  for  a  sinking  fund,  for  retiring  charge,  these  being  as  follows:  8 
preference  shares,  commencing  with  cents  cash  or  6  tokens  for  io  cents. ! 
the  third  fiscal  year,  of  one-fifth  of  On  the  annnuncement  the  stock  was  ■ 
net  annual  earnings,  after  payment  bid  up  to  36,  with  36i/^  asked,  with- 1 
of  preference  dividends.  out  sales. 


Comparative  figures  for  the  past 
years  are  as  follo'ws:  1 


Plant  . . 
Dooflwill  ,. 

Ca.“h . 

.Xcots.  rpc.  .. 

Invent . 

Fquipnient  .. 


Assets. 

1926 

..  ..$  6.268.332 

250,009 
..  ..  .50.128 

..  ..  2.179,803 

..  ..  2.3.50.227 

..  ..  151.62.5 


1925 

$4,809,572 
250,000 
116,753 
2,051,863  I 
2,350.632  I 
118.835  I 


Assooaled  Gas  aod  Electric 
System 

Foiraded  in  1852  /  V 


8«ifck>uis,UVTr  NK.V 

N.-y:  A'  / 


Public  Service  in  12  States 

From  a  small  beginning  in  1852,  the  Associated 
Gas  &.  Electric  System  has  grown  until  now  it  serves 
360,000  customers.  Of  these,  more  than  290,000  arc 
electric  customers.  85%  of  the  net  eamings  of  the 
Associated  System  are  from  the  sale  of  electric 
cui’rent. 

Over  146,000  customers  are  served  in  New  York 
State,  17,000  in  New  England,  30,000  in  Kentucky, 
Tennessee  and  Indiana,  53,000  in  the  city  of  Manila, 
and  103,000  in  Pennsylvania. 

The  public  service  activities  of  the  Associated 
System  extend  thi’oughout  1,000  communities  having 
2,000,000  population. 

Associated  Gas  and  Electric  Company 

Write  for  our  booklet.  Interesting  Fnets." 

Aasociited  Gas  and  Ekctric  Securities  Company 

V  61  Broadway  -  -  New  York 


(  Totals . $11,250,117  $9,697,657 

LlabllitleM. 

1926  192# 

Tom.  Stock  ..  ..$  .3, 500.000  $3,500,000 

Pfd.  .“took  ..  ..  1.600..900  1,500,000 

D,  f'lonr  bond.9  ,  1,400,000  . 

IBank  loan  ..  ..  l.oOO.OOO  1.050,000  1 
,  •Employees  ,  ..  50.000  50.000  j 

'  Reserves  .  .  ,  2,000,000  2.000,000  ! 

■-Acct.s.  pay  ..  ..  620.298  664,629  i 

Surplus .  679,819  933.02/ 

j  Total.s . $11,250,117  $9,697,657 

j  * — Pr,ovi.«ion  for  retiring  allowance. 

Optimism  .\s  To  Fiitnre. 

.  In  hl.s  remarks  to  the  shareholders,  ^ 

'  president  F.  S.  .Meighen  says  in  part:  I 

"The  past  year  has  been  a  difficult 
one  for  the  milling  industry  in  many 
parts  of  the  world.  In  England,  in 
Hungary,  and  to  a  certain  extent'  in' 
the  United  States,  to  mention  fhreo  i 
^  widely  separated  countries,  hu.slness 
I  has  been  anything  but  good.  \ 

j  "Excps.sive  competition  was  the ' 

!  condition  under  which  we  have  been  i 
I  doing  business  in  f'anada,  hut  there' 

I  is  an  improvement,  and  prospects  fori 
the  current  year  are  more  hopeful. 

;  "Your  Directors  decided  to  pay  the  ' 

I  full  dividend  on  the  Common  Stock 
'  for  the  pa.st  year,  even  though  it  was  ' 
i  not  completely  earned.  The  rom-l 
Ipany’s  large  reserve  accumulated: 

!  from  surplus  earnings  in  the  pastj 
I  was  sot  aside  for  this  purpose,  fori 
which  it  is  now  being  used.  | 

".Nothing  has  been  written  off  in  j 
the  past  year  for  depreciation.  The  ' 
plants  have  been  kept  in  an  efficient ! 
state,  and  in  view  of  the  large  amount 
already  at  the  credit  of  Reserve  for 
Depredation  it  was  not  considered 
necessary  to  add  to  it. 

"The  Dominion  Flour  Mills,  pur¬ 
chased  by  your  Company  some 
months  ago,  have  justified  their  ac¬ 
quisition.  Their  business  has  shown 
a  blear  profit  after  payment  of  all 
overhead  charges  and  expenses  of 
every  kind,  a  result  considered  good 
under  the  adverse  conditions  which 
existed. 

“Your  Directors  hope  and  believe 
that  the  milling  industry  has  passed 
the  worst,  and  that  5vith  better  con¬ 
ditions  prevailing,  the  current  year 
should  show  considerable  improve¬ 
ment  over  that  just  finished. 


$30,000,000 

Montreal  Heat  &  Power 

Consolidated 

TwentjaFlre  Year  Sinking  Fnnd  5%  First  Relnndixijft  ' 
and  Collateral  "Trust  Gold  Bonds 

Series  A  / 

To  1>e  dated  October  lot,  1926.  To  matiire-OctoberTiiit7l951 

Authorized  $75,000,000.  To  be  outstanding  $30y00^000.  Principal  and  semi-annual  intecest  flat  April 
and  Ist  October)  payable,  at  the  holder’s  option,  in  Canadian  gold  coin  at  ’Tbe  RoyaL  BsiA  of  Canada,  jn 
Montreal  and  Toronto,  or  in  United  States  goldxoin  at<the  Agency  of  The  Royal  Bank  of  Canada*  N^owl^rk. 
or  in  gold  coin  of  Kingdom  of  Great  Britain  at  Tbe  Royal,  Bank  of  Canada,  L<»don,  England,  at  the 'fixed 
rate  of  $4.86  2/3  to  the  £1.  Coupon  Bonds  in''4anominations.of'$l,000  and  $500  ■v^ith  pnvilege  of  registra¬ 
tion  as  to  principal.  Fully  registered  Bonds  in  denominations  of  $1,000  and  authorized  mnluples  thereof. 
Redeemable  in  whole  or  in  part  on  any  interest  payment  date  on  sixty  days’  notice  at  the  following  prices 
and  accrued  interest,  viz.:  at  105  if  redeemed  op  or  before  October  Ist,  1931,  and  diereafter  at  1%  less-ror'each 
five  subsequent  years,  or  fraction  thereof.  Montreal  TrusttCompany,  Montreal,  'Trustee. 

AQOual-camalatiye  Sinking  Fund ^ commencing' October. l«t,  1927,  sufficient  to  redeem  by 
maturity  one-thkd  of  Bondr  oft  Series  *A. 

Legal  investment  for  Life  Insurance 'Con^anles  under  the  Insurance  Act,'  1917,  Canada 
'  These  Bonds  are  being  offered -simultaneously^ In '4Ganada;--United- States  and  abroad. 

For  iftaiUd  infermntien,  toe  refer  to  the  prospectus  eontatninf  letter  from  Sir  Herbert  S.  Holt,  President 
cf  Montreal  Liiht,  Heat  id  Power  Consolidated,  wkkhkas  been  sttmmariua  in  part  as  follows: 

The  Company 

Montreal  Light,  Heat  &  Power  Consolidated  operates  one  of  the  largest  public  utility  systems  in  Canada 
The  Company  owns  over  99%  of  the  issued  capital  stocks  of  Montreal  Light,  Heat  &  Power  Company 
and  of  Cedars  Rapids  Manufacturing  &  Power  Company  and,  under  operating  agreements,  operates  their 
businesses  and  properties  and  receives  all  their  revenues  for  98  years  from  1916.  Directly  or  through 
its  subsidiaries  or  .associated  companies,  Montreal  Light,  Heat  &  Power  Consolidated  does  all  the  gas 
business,  substantially  all  the  domestic,  municipal  and  commercial  electric  light  and  power  generating  and 
distributing  business,  and  has  a  very  important  interest  in  the  street  railway  system,  of  Greater  Montreal, 
embracing  a  rapidly  growing  comaunity.of  over  1,028,000  population. 

Burning* 

For  tbe  last  five  fiscaT'yearSj-lhe  gross  Income  of  the  Company,  and  the  net  income  available  for  interest 
and  dividends  on  all  bonds  and  guaranteed  minority  capital  stocks  of  subsidiaries  outstanding  in  the  hands 
of  the  pubfic  and  for  ineereat  on  this  iMue  of  . First  Refunding  and  Collateral  Trust  Bonds,  were  as  follows: 


Tmt  Midai 

Dtc.  Jlss 

1921  _ 

1922  _ 

1923  _ 

1924  _ 

1925  . . 


Grow 

Income 

113,177,603 

14,318,795 

16,017,985 

17,302,263 

18,282,938 


Net 

Income 

25,340,882 

6,413,154 

7,332,138 

8,228,496 

8,649,367 


For  the  six  months  ended  June  30th,  1926,  corresponding  net  income  was  $4,524,760,  or  at  the  rate  of 
$9,049,520  per  annum^  equal  to  3.2  times  annual  interest  and  dividend  requirements  on  the  above  mentioned 
bonds  and  guaranteed  minority  stocks  of  subsidiaries  and  this  issue  of  Bonds  of  the  Company. 

The  above  net  income  figures  are  after  deduction  of  operating  expenses,  depreciation  and  renewal  reserves 
and  all  taxes  except  income  taxes  and  after  elimination  of  all  inter-company  items. 

Equity 

These  Bonds  are  senior  to  2,021,837  shares  of  no  par  value  of  Montreal  Light,  Heat  &  Power  Consolidated, 
representing  at  current  market  price  on  the  Montreal  Stock  Exchange  an  equity  behind  the  Bonds  of  over 
$140,000,000. 

Security  for  Bonds 

The  Bonds  will  constitute  the  only  present  funded  debt  of  Montreal  Light,  Heat  &  Power  Consolidated. 
Thev  will  b:  secured  by  Trust  Deed  constituting  a  first  specific  mortgage  and  charge  on  :  (1)  the  fixed  assets 
of  the  Company  ;  and  (2)  the  Company’s  holdings  of  snares,  bonds  or  other  evidences  of  indebtedness  of 
subsidiary  companies;  and  (3)  the  Company’s  holdings  of  preferred  and  common  shares  of  United  Securities, 
Limited;  and  the  operating  agreements  with  Montreal  Light,  Heat  &  Power  Company  and  Cedars 
Rapids  Manufacturing  &  Power  Company;  and  (5)  certain  power  contracts  with  The  Shawinigan  Water  & 
Power  Company.  The  Bonds  will  also,  be  secured  by  a  floating  charge  upon  all  the  Company’s  assets  not 
covered  by  the  specific  charge.  These  charges  will  cover  all  the  Company’s  interest  in  assets  acquired 
after  execution  of  the  Trust  Deed.  Additional  Bonds  may  be  issued  under  this  Mortgage  only  subject  to 
the  conservative  restrictions  of  the  Trust  Deed. 

We  offer  these  Bonds  when,  as  and  if  issued  and  received  by  us,  subject  to  the  opinion:  of  Counsel,  at  t 

Prices  99.50  and  interest,  yielding  over  5^03% 


Wood,  Gundy  &  Gompanj^  Aldred  &  Company 

Ldmit**  Limited 

The  Royal  Bank  of  Canada 

'The  information,  conlaintd  in  this  adeeriisement  is  bas*d  upon  statements  and  statistics  on  which  we  have  relied  in  the  purchase  of  these 
.  Bonds.  We  do  not  guarantee,  but  believe  the  statements  herein  made  to  be  true. 
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G.C.  WILLIAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phone* : 

Elgin  2341-3342-2341 


McKinnon  Building 

TORONTO 


HINTS  TO  INVESTORS 


THE  SAFEST  FORM 
OF  INVESTMENT 


WITH 


The  National 
Debenture 
Corporation , 
Ltd.,  offers  you  an 
absolutely  safe  and 
profitable  investment 
secured  105%  by 
Trustee  Securities 
under  the  laws  of  the 
Province  of  Ontario. 


Consult  your  local  dealer  and 
Write  us  for  particulars 

GASTIMSONia 

UMITCO  €ST.1BB9 

Tht  Oldest 

Bond  House  In  Canada  i 

300  BAY  ST.  ____  TORONTO 


\Vc  recommend 

PUBLIC  UTILITY 
BONDS 

Send  for  our  Selected  List 

Browne,  Urquhart  &  Co. 

Limited 

180  St.  jHmra  St.  Montreal 

Tel.  Main  8011* 


K.H.Kompfe&Co. 


Investments 


.1.10  Bay  St. 
TORONTO 

Adelaide  J.L?/ 


Dom.  Savings 
Bldg. 
LONDON 
Telephone  S077 


i  “Brazilian  Common.” 

!  7  am'  holdiufi  100  shares  of  “Bra- 

\  zilian  Common”  bou.(/ht  at  $95.  to  $116., 
wha.t  is  your  opinion  of  this  Sidro 
\  Company  if  they  yet  control  of  "Bra- 
\  zilian”  f  Wmitd  you  consider  it  a  pood 
time  to  sell  at  present  prices.  —  L.  E. 
M.,  Ontario. 

I  Answer: — We  have  several  times 
I  been  asked  whether  the  Inclusion  of 
I  “Brazilian”  for  incorporation  under  a 
\  large  scale  Spanish  and  Spanish  Am- 
1  erican  Electric  Consolidation  would 
I  constitute  a  reason  for  selling  Brazilian 
;  stock.  We  must  say  that  we  are 
unable  to  see  any  foundation  for  such 
a  conclusion,  though  much  would 
depend  on  the  character  of  the  amal¬ 
gamation,  the  terms  of  exchange  and 
the  merits  of  the  other  property  in¬ 
volved.  At  pre.sent  the  whole  project 
is  so  much  in  the  clouds  that  discus¬ 
sion  of  its  results  is  more  or  less  futile. 
The  best  reason  for  selling  ‘‘Brazlll'an’’ 
on  the  present  market  Is  the  expecta¬ 
tion  ot  possible  weakness  in  New  York, 
a  development  which  would  certainly 
enable  the  seller  to  pick  up  his  stock 
again  at  several  points  further  down. 
But  we  quite  believe  that  the  majority 
of  recent  purchasing  of  "Brazilian’' 
has  been  by  holders  who  belieive  It  to 
be  intrinsically  worth  the  price  at 
which  it  has  been  ruling,  apart  alto¬ 
gether  from  questions  of  amalgama¬ 
tion. 

If  your  transaction  is  speculative  it 
probably  would  do  you  no  harm  to 
take  a  profit  .but  If  you  bought  the 
stock  as  a  pcrmajient  Investment  we 
caji  see  no  reason  whatever  for  switch¬ 
ing  it. 

*  *  *  * 

Dominion  Combing  Mills. 

What  is  the  i>alue  of  Domtnion 
Comhing  Mills  stock  at  presentf 

Do  you  advise  sclhing  same  nowf 

Is  it  possible  to  sell  preferred  shares 
and  continue  to  hold  common? 

Do  you  advise  buying  BrasUinn  at 
present  standing? 

What  is  the  present  value  of  Wwu 
Davies  "'A’’s.  Do  you  recommend 
them? 

Do  you  recommend  Gatineau  Power 
Co.  Gold  Debentures?  Are  same  avafl- 
able  in  $100.00  units? — T.  M.  B. 

Answer: — There  Is  no  market  quota¬ 
tion  for  Dominion  Combing  Mills 
securities  and  the  best  thing  you  can 
do  is  to  put  the  stock  In  the  hands  of 
a  reputable  brokerage  house  with  In¬ 
structions  to  do  the  best  It  can  for 
you.  We  understand  that  recent 
transactions  have  been  around  $6.00 
per  unit,  consisting  of  two  shares  of 
preferred  and  one  of  common.  The 
company  will  shortly  be  holding  a  long 
delayed  annual  meeting,  but  we  do  not 
think  It  would  be  worth  your  while  to 
await  the  information  that  will  then  be 
forthcoming  before  selling.  So  far  as 
we  can  make  out  preferred  and  com¬ 
mon  stocks  of  this  company  have  not 
been  separately  issued  so  that  it  would 
be  difficult,  if  not  Impossible,  to  sell 
anything  excepting  existing  units. 

We  consider  ‘‘Brazilian”  still  attrac¬ 
tive  as  a  permanent  investment  and 
we  are  not  at  all  sure  that  It  will  be 
possible  to  get  It  much  cheaper  even  In 
the  event  of  a  market  slump  In  New 
York.  At  any  rate  many  strong  buyers 
are  accumulating  it  in  this  attitude  of 
mind.  As  a  short  term  speculation  it 
does  not  appear  highly  attractive. 

We  highly  recommend  both  the  first 


Sound 

Investments 


The  Equitable  Securities  Corporation, 

J.  L.  MeSWEENEY,  Presideni  Limited 

152  St.  James  Street,  Montreal  Main  2614 


Personal  Contact 
with  Our  Clients 


One  reason  ft>r  the  grewtb  of 
National  Trust  Company’s 
business  is  that  we  maintain 
a  close  personal  relationship 
between  our  Staff  and  our 
Clients. 

Every  estate  in  our  care  is  hi 
charge  of  an  Officer  in  close 
personal  touch  with  all  its 
affairs.  Heis  always  available 
and  willing  to  give  clients 
advice  on  their  problems. 
The  smallest  details  receive 
careful  and  sympathetic  treat¬ 
ment. 

As  your  Executor  or  Trustee, 
as  Custodian  of  your  savings 
account  or  in  any  other  trust 
relationship.  National  Trust 
Company  can  serve  you. 


Write  for  onr  booklets  or  eonsolt  onr  officers 


National  Trust  Company 

Limited  A  v 


hUUap  Csrhal  sad  R* 

•4,500,000 


SmHi  Padw  Adiistursli— 

$143,000,000 


153  St.  James  Street,  Montreal 


-Answers  to  inqnlrlrs  are  bnse.l  upon  Information  which  TUB 
FIXANCIAL  TIMES  belleveH  rrlinhir.  fair  and  unprejudierd,  hut  be¬ 
yond  the  exerelMc  of  enri*  In  securing  such  Informution  Till': 

CIAI.  TIMES  nnsiimcs  no  responsibility. 

Inquiries  must  hear  the  signntnrc  nnd  address  of  the  writer  In 
order  to  receive  attention.  Answers  thought  to  be  of  piihlic  Interest 
»y|ll  be  published.  If  nn  nnswer  Is  not  of  general  interest  It  will  he 
mulled  provided  stamped  self-nddressed  envelope  Is  enclosed. 

Owing  to  the  large  number  of  Inquiries  received  nnd  the  time  re¬ 
quired  to  secure  the  Informution  In  connection  with  a  great  mnny  of 
them.  It  Is  impossible  to  get  all  replies  In  during  the  week  in  which 
they  nre  received. 

All  Inquiries  iirC  handled  ns  expeditiously  ns  possible  nnd  If  your 
nnswer  Is  not  published  In  an  early  Isaac  'we  would  suggest  your 
keeping  In  toiieli  with  the  page  In  order  to  find  the  reply  to  your 
query  when  It  appears. 


mortgage  bonds  and  the  debentures  of 
the  Gatineau  Power  Company — they 
are  however  only  available  in  units  of 
$1000.  and  $500.  It  is  well  to  avoid 
$100.  bonds  when  possible,  as  they 
frequently  sell  for  one  half  point  to  a 
point  or  more  below  the  price  of  the 
larger  sizes. 

The  "A”  stock  of  Wm.  Davies  Co. 
has  been  selling  nt  .30  to  30%.  We 
hesitate  to  express  an  opinion  ns  to 
the  desirability  of  this  stock  for  the 
reason  that  the  company  is  known  to 
have  been  purcdiaslng  these  stocks  on 
the  open  market  to  the  extent  of  some 
41,000  shares.  As  the  stock  is  a  pre¬ 
ferred  and  participating  issue  it  is 
obvious  that  the  Management,  if  It  de¬ 
sires  to  pursue  this  purchasing  policy 
further,  can  readily  do  so  by  declining 
to  pay  dividends  upon  it,  at  least  until 
such  a  policy  falls  to  elicit  any  more 
stock  at  bargain  counter  prices.  It  is 
very  generally  believed  that  the  pre¬ 
ferential  dividend  could  have  been  paid 
for  sometime  past,  and  tfiat  the  present 
accumulation  of  arrears  amounting  to 
$21.00  per  annum  has  been  permitted 
largely  witA  a  view  to  allow  of  the  pur¬ 
chase  of  the  stock  by  the  company. 

«  •  •  • 

“Goodrich  Hre  of  Canada  In- 
^  come  Bonds.” 

Enclose  please  find  chegue  for  $3.00 
one  year's  subscription  to  your  paper. 

In  your  page  devoted  to  "Answers 
to  Enquirers"  I  would  be  glad  to  have 
your  opinion  regarding  Goodrich  Tire 
Co.  of  Kitchener  7  per  cent.  Income 
Bonds.  No  interest  has  been  paid  since 
the  Amerfcan  Co.  secured  control.  The 
only  information  I  received  was  a  line 
from  the  Eastern  Trust  Co.  Montreal 
that  the  money  had  not  been  earned. 

1  am  afraid  that  the  OansMan  interests 
have  been  side  tracked  in  some  way  by 
this  American  Company. — H.  S.  It., 
Toronto. 

Answer: — We  do  not  think  there  Ifl 
any  reason  for  the  belief  that  the  Can¬ 
adian  Investment  Interests  in  the  Good¬ 
rich  Tire  Co.  at  Kitchener  Is  being  In 
anyway  neglected  by  the  American 
controlling  comjMuiy.  The  condition  of 
this  concern  when  it  was  taken  over 
by  the  Goodrich  people  was  very  Car 
from  being  brilliant,  and  the  last  two 
years  have  been  heavy  going  for 
almost  all  tire  companies  on  account 
of  the  violent  fluctuations  in  the  price 
of  rubber.  ‘The  Canadian  Company  has 
now  worked  Itself  into  a  position  where 
it  is  able  to  make  an  energetic  effort 
to  obtain  its  propel*  share  of  the  Can¬ 
adian  tire  market.  It  has  an  excellent 
product  and  should,  we  think,  show 
much  better  results  from  now  on. 

The  Income  Bonds  were  of  course 
issued  as  part  of  the  process  of  reor¬ 
ganization  and  we  imagine  that  the 
majority  of  their  holders  have  at  no 
time  expected  that  interest  would  be 
earned  during  the  first  few  years  of 
reorganization. 

¥  »  ♦  » 

Stock  Transfer  Procedure. 

A.S  a  subscriber  to  your  paper  I  wish 
you  would  advise  me  as  follows: 

A  possesses  20  shares  of  O.  P.  B. 
stock,  B.  uHshes  to  buy  them.  Is  it 
necessary  for  this  stock  to  pass 
through  the  hands  of  a  broker,  or  can 
.4  turn  stock  over  to  B  fully  signed 
anw  teitnessed  and  then  stock  be  sent 
to  agents  for  transfer  and  if  so  what  ts 
charge  for  same? — "Steal”,  Eault  Bte 
Marie,  Ont. 

Answer; — It  Is  In  no  way  necessary 
to  employ  a  broker  In  order  to  effect 
a  transfer  of  ownership  of  C.  P.  R. 
stock,  nor  is  there  any  ftee  to  be  paid 
to  the  company  for  affecting  the  trans¬ 
fer.  There  Is  however  a  Government 
tax  which  must  be  paid  at  the  rate  of 
6c  per  shore  If  the  stock  is  on  the 
Montreal  Register  and  4c  if  it  Is  on 
the  New  York  Register. 

All  that  is  necessary  Is  to  send  the 
certificates  accompanied  by  stamps  for 
the  transfer  tax  (these  being  a  special 
stamp  issued  by  the  Province  or  State 
Qs  the  case  may  be)  to  the  C.  P.  R. 
office  in  Montreal. 

«  «  «  « 

Porcupine  Asbestos — ^Attendu 
Engines. 

Could  you  give  me  any  information 
in  regard  to  the  present  condition  and 
prospects  of  the  Porcupine  Asbestos 
Corporation  lAmited,  of  which  Mr. 
Lyon  Cohen,  37,  Mayor  Street,  Mont¬ 
real,  is  President.  I  understand  that , 
the  stock  was  recently  traded  in  at  | 
20-24  cents  but  that  operations  were  j 
stopped  at  the  end  of  August. 

I  would  also  appreciate  information 
regarding  the  Attendu  Engines,  Lim¬ 
ited,  which  is  at  present  quoted  at 
around  29.  Is  any  progress  being  made 
by  the  company  in  regard  ,  to  the 
licencing  of  their  patent  rights  ? 

Answer: — Operations  at  the  property 
of  Porcupine  Asbestos  Corporation 
Limited,  were  discontinued,  last  Aug¬ 
ust,  the  reason  being  that  the  company 
has  been  convinced  that  costs  of  ex¬ 
traction  are  too  high  for  profitable 
exploitation  of  the  mine. 

The  quality  of  asbestos  produced  on 
this  property  compares  more  than 
favorably  with  that  from  some  of  the 
leading  mines  which  are  operating 
successfully  in  Quebec,  but  the  ore  is 
much  lass  accessible  and  consequently 
considerably  more  expensive  to  mine. 

The  property  has  accordingly  been 
closed  down  and,  according  to  an 
executive,  it  is  a  question  of  marking 
time  until  such  time  as  some  cheaper 
.system  of  extraction  con  be  found — if 
at  all  is  possible — so  that  operations 
can  be  conducted  on  a  profitable  basis. 

As  you  will  doubtless  have  noticed. 
Attendu  Engines  has  reached  consi¬ 
derably  higher  levels  during  the  post 

2  weeks,  and  is  now  selling  around  37. 

A  license  agreement  between  the 

company  and  Buffalo  Gasoline  Motors 
of  Buffalo  N.  Y.  was  signed  In  July 
of  this  year,  this  company  being  an  old 
established  manufacturer  of  gasoline 
engines  which  specializes  in  marine 


engines,  oil  drilling  equipment,  and 
other  industrial  engines,  'fhe  com¬ 
pany  has  received  outstanding  free 
publicity  in  the  United  States  by  virtue 
of  the  acceptance  of  its  engine  by  the 
Nav’al  Department  at  Washington  for 
use  in  dirigibles  and,  when  the  time 
comes  when  llcensee.s  are  wanted  by 
the  company,  there  should  l)e  not  the 
slighte.st  difficulty  in  doing  so. 

We  should  regard  the  outlook  for 
the  company  as  very  bright,  and,  so 
long  a.s  it  is  kept  in  mind  that  the 
securities  of  a  company  of  this  sort 
are  always  speculative  at  this  stage 
of  development,  the  shares  should  be 
a  good  buy  In  view  of  future  prospects. 
«  «  ¥  * 

Cosgrave  Breweries.” 

WiU  you  kindly  favor  me  with  your 
opinion  regarding  Gosgrave  Breweries 
common  'stock.  Is  the  company  earn¬ 
ing  easily  dividends  and  do  you  con¬ 
sider  this  one  to  be  safe  at  6  per  cent? 
What  is  the  present  market  value? — 
"Curious;",  Grand  Mere. 

Answer: — We  have  for  some  time 
advised  against  the  purchasing  of 
"Cosgrave  Breweries”  and  we  do  not 
know  of  anything  which  would  suggest 
that  we  should  change  our  view  nt  the 
present  time.  The  stock  was  traded 
In  somewhat  extensively  two  or  throe 
years  ago  largely  on  account  of  its 
small  value  per  share,  as  a  useful 
counter  for  speoulattve  operations  on 
the  prospect  of  Ontario  adopting  a 
beer  and  wine  pollcj'.  While  there 
seems  to  be  good  reason  for  expect¬ 
ing  some  such  change  in  the  Legisla¬ 
tion  of  that  Province  we  think  that 
there  are  other  securities  which  would 
be  a  better  means  of  speculating  in 
that  event. 

A  recent  quotation  for  the  stock 
was  $4.00  bid  $4.75  asked. 

¥  ¥  ¥  ¥ 

Kelvinator  of  Canada. 

7  should  be  glad  of  your  advice  ns  to 
the  possibilities  of  Kelvinator  Corp.  of 
Canada;  also  your  opinion  of  the  com¬ 
mon  stock  of  Aluminum  Company  of 
America  as  an  investment: — K.  77.  S., 
Ottawa. 

Answer: — We  have  a  very  strong 
belief  in  the  rapid  progress  of  .sy.steins 
for  substituting  a  power  or  gns  soiiree 
of  refrigeration  for  the  present  ordin¬ 
ary  method  of  ice  delivery,  for  the  pur- 


^poses  of  private,  houses  of  the  better 
j  type.  Among  the  leading  inventions 
j  for  performing  the  functions  of  refri¬ 
geration  without  ice,  one  of  the  most 
promising  appears  to  be  the  Kelvina¬ 
tor,  which  has  been  on  the  market  for 
ten  years,  but  has  only  begun  to  de¬ 
velop  a  large  volume  of  sales  tn  the 
last  three  years.  The  Kelvinator  Cor¬ 
poration,  Detroit,  showed  net  earnings 
for  ten  months  in  1926  amounting  to 
over  one  million  dollars,  after  depre¬ 
ciation  and  Federal  taxes;  it  had  then 
(October  31,  1926)  assets  of  $8,873,252 
and  liabdlities  other  than  capital  and 
surplus  of  only  $680,024.  It  has  been 
.selling  Kelvtnators  successfully  in  Oan- 
ada  for  several  years,  but  It  has  been 
thought  better  to  organize  a  Canadian 
Corporation,  known  as  Kelvinator  of 
Canada,  Limited,  to  acquire  the  exclu¬ 
sive  right  to  manufacture  and  mar¬ 
ket  the  Kelvinator  products  through¬ 
out  the  British  Empire.  The  company 
has  also  the  same  rights  for  the  pro¬ 
ducts  of  the  Nlzer  Corporation,  which 
specializes  in  electrical  refrigeration 
for  commercial  uses,  whereas  the  Kel¬ 
vinator  is  particularly  designed  for 
domestic  use.  The  Canadian  Company 
has  $800,000  of  7%  cumulative  pre¬ 
ferred  stock  is  guaranteed  as  to  divi¬ 
dends  and  annual  sinking  fund  by  the 
parent  company  in  Detroit.  It  appears 
to  be  one  of  the  most  attractl-ve  busi¬ 
ness  man's  Investments  available  In 
Canada  to-day,  having  only  one  pos¬ 
sible  risk  attached  to  it,  namely  the 
development  of  a  notably  superior  rival 
device  for  domestic  refrigeration, 
which  appears  to  be  highly  improbable. 
The  preferred  stock  carries  a  bonus 
of  one  share  of  common,  and  we 
strongly  suggc.st  the  retaining  of  this 
or  of  a  larger  proportion  of  common, 
in  order  that  the  Investor  ma.y  share 
in  the  benefits  of  the  company's  ex¬ 
panding  business. 

We  consider  the  Aluminum  Com¬ 
pany  of  America  common  stock  an 
extremely  Interesting  and  promising 
business  man’s  investment,  although 
It  Is  naturally  desirable  to  use  judg¬ 
ment  as  to  the  moment  at  which  you 
purchase  it.  It  is  one  of  the  greatest 
of  the  electric  power  using  industries 
in  the  world  and  its  association  with 
the  Ituke-Price  entcrprt.se  assures  it  a 
greatly  expanded  field  and  an  extreme¬ 
ly  cheap  operating  basis.  The  Alumi¬ 
num  Company  of  Canada,  which  is  a 
subsidiary,  is  about  to  start  production 
at  its  new  plant  at  .Arvlda.  The  com¬ 
pany  has  recently  been  engaged  in  a 
conflict  with  the  United  States  over  a 
proposed  inquiry  for  investigation  of 
the  company’s  operations  on  a  charge 
of  monopoly.  The  dispute  appears  to 
have  been  closely  associated  with 
atiarks  "Upon  Secretary  Mellon  and  his 
bi'otlier.  ft.  li.  Mellon,  who  are  large 
stockholders.  At  the  end  of  February 


Hundreds  or  Thousands 

Whether  an  investment  fund  amounts  to  a 
hundred  dollars  or  nms  into  many  thousands, 
the  same  investment  principles  must  be 
applied  if  that  fund  is  to  be  properly  safe¬ 
guarded. 

By  investing  only  in  securities  which  have 
been  carefully  investigated  by  a  responsible 
investment  house,  by  diversifying  his  hold¬ 
ings,  by  class  of  security,  by  locality  and  by 
maturity,  and,  finally,  by  submitting  his  in¬ 
vestments  at  regular  intervals  to  the  scrutiny 
of  competent  advisors — thus  only  can  the 
investor  maintain  a  high  degree  of  investment 
security. 

We  shall  be  glad  to  forward  each  month  ottr  publication 
"Investment  Securities”  which  contains  a  list  of  our 
current  recommendations.  A  card  will  bring  you  a 
copy  of  the  October  issue  by  return  mail. 

The  Nation2J  City  Company 

Limited 

lead  Office — St.  James  and  St.  Peter  Streets — Montreal 
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the  Senate  rejected  a  report  of  the 
Judiciary  Committee  which  criticized 
the  cour.'ie  of  the  Department  of 
Justice  in  relation  to  this  company, 
and  included  an  .attack  on  Seexotary 
Mellon.  'The  dispute  .appears  to  have 
died  down.  The  stock  is  traded  on 
the  New  York  Curb,  hut  is  not  at  all 
active.  Its  price  range  during  1925 
was  5:1  to  71.  The  common  stock  has 
no  par  value,  and  its  dividen<i  record 
since  the  financial  reorganization  in 
1923  is  not  available.  Recent  sales 
arqund  70.  No  present  dividend. 


'I'olal  .4<mt.^  in  ezeesi  ot  $SOO,000 

DOMINION 

FINANCIAL 

CORPORATION 

UMITBD 

232  St.  James  Str.eet 
Montreal  • 


Mortgages  Purchased 


NEW  ISSUE 


$2,500,000 


Acadia  Sugar  Refining  Company,  Limited 

6%  First  Mortgage  Sinking  Fund  Gold  Bonds 

Dated  July  1,  1926,  maturing  July  1,  1946.  Principal  and  semi-annual  interest  payable  at  any  branch  in  Canada  of  The  Royal  Bank 
of  Canada,  or  at  The  Royal  Bank  of  Canada,  St.  John’s,  Nfld.,or,at  the  option  of  the  holder,  at  the  Agency  of  The  Royal  Bank  of  Canada 
New  York,  or  at  The  Royal  Bank  of  Canada,  London,  England.  Coupon  Bonds,  denominations  $1,000  and  $500,  with  privilege  of  registra¬ 
tion  as  to  principal.  Redeemable  at  the  option  of  the  Company,  at  105  on  or  before  July  1,  1930,  thereafter  at  104  on  or  before  July  1, 
1934,  thereafter  at  103  on  or  before  July  1,  1938,  thereafter  at  102  on  or  before  July  1,  1942,  and  thereafter  at  par,  in  each  case  with 
accrued  interest.  Trustee:  The  Eastern  Trust  Company,  Halifax  and  Montreal. 

CAPITALIZATION 

Authorized  Issued 

6%  First  Mortgage  Sinking  Fund  Gold  Bonds  (this  issue) ....  $3,000,000  $2,500,000 

7%  General  Mortgage  Sinking  Fund  Gold  Bonds .  1,000,000  750,000 

6%  Cumulative  Preference  Shares .  1,500,000  1,500,000 

Common  Shares .  1,500,000  1,500,000 

Descriptive  circular,  copies  of  -which  will  be  supplied  upon  request,  contains  a  letter  from  D.  R. 
Turnbull,  Esq.,  Managing  Director  of  the  Company,  from  which  he  summarizes  as  follows: 

Acadia  Sugar  Refining  Company,  Limited,  incorporated  under  the  laws  of  the  Province  of  Nova  Scotia  to 
carry  on  the  business  of  sugar  refining,  etc.,  has  acquired  as  a  going  concern  the  assets  and  undertaking  of  Acadia 
Sugar  Refining  Company,  Limited,  incorporated  in  1893  under  the  laws  of  Great  Britain.  The  business  of  the 
Company  and  of  its  predecessors  has  been  in  operation  since  1879. 

The  Company  owns  a  modem  fireproof  sugar  refinery  of  brick,  steel  and  concrete  construction,  completely 
equipped  for  the  manufacture  of  the  highest  grade  of  refined  sugar,  with  a  daily  capacity  of  1,250,000  pounds, 
situated  at  Woodside,  on  Halifax  harbour.  The  plant  is  operated  throughout  by  electrical  power  generated  by  the 
Company  at  low  cost.  Its  own  deep  water  docks  situated  on  tidewater  on  Halifax  harbour  enable  it  to  receive  raw 
sugars  by  ocean  vessels  throughout  the  year  and  to  ship  its  finished  product  by  water  or  rail  direct  from  its  plant. 
The  Company  also  owns  its  own  cooperage  plant  at  Moncton,  N.B.,  which  is  operated  in  conjunction  with  a 
modem  box  and  barrel  factory  at  Woodside,  N.S.,  ensuring  an  adequate  and  low  cost  supply  of  barrels  and  con¬ 
tainers  for  shipment  of  its  product.  All  of  these  properties  have  been  maintained  in  the  highest  state  of  efficiency. 

Bonds  are  secured  by  specific  first  mortgage  and  charge  on  all  plants,  properties  and  other  fixed  assets 
now  owned  and  by  floating  charge  as  to  all  other  assets. 

An  annual  cumulative  sinking  fund  of  2%  of  the  largest  amoimt  of  Bonds  issued  under  the  mortgage  plus 
interest  on  Bonds  previously  redeemed,  commencing  July  1,  1927,  will  be  sufficient  to  retire  at  par,  by  maturity, 
an  amount  equivalent  to  over  70%  of  First  Mortgage  Bonds  now  issued. 

Plants  and  properties  have  been  certified  by  the  Canadian  Appraisal  Company,  Limited,  as  at  May  15,  1926, 
as  having  a  replacement  value  of  $5,261,944,  and  a  depreciated  value  of  $4,416,058.  Net  current  assets,  after 
deducting  all  current  liabilities,  and  on  giving  effect  to  the  above  transaction,  as  at  May  31,  1926,  have  been  cer¬ 
tified  by  Messrs.  George  A,  Touche  &  Co.,  Chartered  Accountants,  as  $558,345.20.  The  combined  value  of  fixed 
assets,  after  depreciation,  together  with  net  current  assets,  certified  as  above,  exceeds  $4,970,000,  as  against 
$2,500,000  of  First  Mortgage  Bonds. 

Based  on  aimual  earnings  for  the  three  years  ended  December  31,  1925,  as  certified  by  Messrs.  George  A. 
Touche  &  Co.,  after  deducting  operating  and  maintenance  expenses  and  local  taxes,  but  before  depreciation, 
average  earnings  available  for  bond  interest  were  at  the  annual  rate  of  $579,356,  equivalent  to  over  3*4  times  annual 
interest  of  $150,000  on  the  First  Mortgage  Bonds  now  outstanding. 

Based  on  actual  results  of  operations  for  the  first  eight  months  of  the  current  year  it  is  conservatively 
estimated  that  net  earnings  as  above  for  the  year  ending  December  31,  1926,  available  for  bond  interest,  will  be 
a  pproximately  $600,000,  or  at  the  rate  of  4  times  annual  bond  interest  charges. 

Acadia  Sugar  Refining  Company,  Limited,  does  a  large  domestic  business  throughout  Eastern,  Central  and 
Middle  Western  Canada  in  the  manufacture  and  sale  of  high  grade  refined  sugars.  It  also  does  a  very  substantial 
export  business  to  Great  Britain,  Europe  and  South  America. 

The  present  financing  places  the  Company  in  sound  working  capital  position  to  take  advantage  to  the  fullest 
extent  of  the  growing  domestic  and  export  markets  for  its  product. 

Price:  96  and  accrued  interest,  yielding  about  6.35% 

Royal  Securities  Corporation,  Limited 

MONTREAL  TORONTO  HALIFAX  SAINT  JOHN  QUEBEC  WINNIPEG  VANCOUVER  NEW  YORK 

The  above  statements  are  not  guaranteed,  but  are  based  upon  information  which  we  believe  to  be  reliable  and  on  whMi  we 

acted  in  purchasing  these  securities. 
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#  W  I  There  will  doubtle^ss  be  further  need  for  hotel  accom- 

/if  531 1  iMHiHS  '  modation  in  Vancouver  before  many  years  have  passed; 

Ul^yr  01111^9  but  the  experience  of  the  people  of  Canada  with  na- 

Pnblished-Every  Friday  at  333  Craig  Street  West,  tionally-owned  and  nationally  operated  hotels  has  not 
Montreal  by  The  Moiitieal  Financial  Times  Publishing  been  such  as  to  make  them  intensely  anxious  to  add 
Company,  Limited.  to  their  holdings  of  this  type. 

■  B.  EMMET  COX . President  - - 

»AT1D  BCHnamE . 6..er.ni...8c,|  j^ord  Darling’s  Advice. 

■ERNARD  K.  SARDWELI,  F.RAC.  •  •  ■  Editor ;  _  „„  . . .  . . .  . . 


Why  Silver  Output  Cannot  be  Cut 
to  Fit  Demand. 


- - 1 — lU _ ! - - 1  °  noiain..,s  oi  tnis  Type.  possible  effects  on  silver  of  ports  have  totalled.  On  the  other  f  highly  variable  factor,  depending 

B.  EMMET  COX . President  |  - -  the  Indian  Currency  Commission’s  hand,  there  Is  the  possibility  which  largely  upon  conditions  In  the  Ori- 

BAVID  BURNSIDE . General  Manager!  T  wionimr  in  the  commission  envisaged  in  Its  re-  ent,  annual  production  is  now  de- 

V.  Rswo  r; - — VaITT  !  Darling’s  Advice.  proposals  for  ultimately  p  acing  In-  considerable  amounts  of  termined  In  a  large  measure  by  the 

BERNARD  K.  SANDWELL.  F.B.S.C.  • - : - on  a  gold  bullion  basis  are  re- |  gUver  rupees  may  come  out  of 

SUBSCRIPTION  PRICE  :  In  Canada,  $3.00  a  year;  $1.75,  I  .  arealwavs  bein^  said  about  Canada  was  the  re-  t>y  George  E.  Eddlns  of  the  hoards  to  be  redeemed  In  gold.  In  naif  the  world  supply  of  sliver  re 

for  six  months.  In  Great  Britain  12s.  a  year;  7s.  »  ‘  Av  a,  *  ,  o  National  Bank  of  Commerce  In  New  the  commission’s  judgment,  the  out-  ^^hair  c.T 

for  six  months.  In  the  United  States,  $3.50  a  year;  j  mark  this  week  by  Lord  Darling  at  the  Montreal  Cana-  m  the  October  Issue  of  Com-  that  could  ores  mined  Primarily  for  their 

$2.00  for  six  months.  ;  dian  Club  that  nothing  that  is  said  about  Canada  ought  conceivably  come  on  the  market  P^r,’ 1.,”® 

inVFBTlSfWP  Pota  Parda  aTvnii..nfinn  at  ail  our  of- '  to  be  taken  too  seriouolv  The  habit  of  taklne  critl-  Monthly,  Mr.  Eddlns  says.  ^  ^jjIs  source  might  aggregate  outlook  Is  for  steadily  rising  world 

4Dy£KTISUIG  Rate  Cards  on  application  at  ail  our  or  ■  to  ne  taKcn  too  seriously.  Tne  nabit  of  taiung  crui  “The  reform  of  Indian  currency  i  oomefhinc-  over  n.  half  billion  onn-  demand  for  these  metals;  therefore, 

flees  or  from  any  responsible  Advertising  Agency,  clsm  seriously  is  one  of  the  weaknesses  due  to  youth  which  has  Just  been  recommended '  though  this  Is  by  no  means  the  any  curtailment  In  the  Indian  de- 
CABLE  ADDRESS:  "Fintlmes”;  W.  U.  Code.  and  lack  of  self-confidence.  Canadians  should  have  hy  the  Indian  Currency  Commission,  j  total  of  India’s  hoarded  silver.  It  mand  for  silver  as  a  result  of  the 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Deimrt-  pot  over  it  long  before  they  celebrated  (or  were  pre-  ultimate  end  in  vi^ew  of  jg  to  foresee  what  part.  If  change  from  ^  buHlon 

ments  _ _  ..  ,  w  ..  v  .  Putting  India  on  a  gold  bullion  nctuallv  come  on  standard  will  have  hut  little  effect 

TORONTO  OFFIPF*  K  Iordan  Street  Reoreseutatlve  celebrating)  their  fiftieth  national  annl-  standard,  has  set  in  motion  new  the  ’  market  India  may  still  be  on  the  great  hulk  of  the  world  out- 

^R^V^mSShJuse*  ^  ^  Phone  Elgin  2^S-6.'  '^^sary  during  the  great  war;  and  they  certainly  ought  factors  that  threaten  to  cut  down :  g^^gthlng  of  a  buyer,  and  at  times  Put.  Reduction  In  output,  should 

WESTERN  RFPHPSPNT4TIVF«  Oon  D  Glttus  143  P®*  before  tackling  their  sixtieth  the  demand  from  that  country  and  j  ^  mtema-  anch  occur,  will  be  largely  In  t^se 

Vanl!?.v^  -  anniversary  nert  aid  to  the  uncertainties  of  the  Par ;  mines  that  recover  silver  from 

Vancouver  Hotel.  Vancouver,  B.C.  j,  ,  Eastern  cross-currents  that  domln-l  vTni»„A>....  straight  silver  deposits. 

T/ONDON,  ENG.:  95  Bishopgate,  E.  C.  2,  Davies  &  Co..  It  would  be  a  dreadful  thing  If  no  one  ever  said  ate  the  price  of  silver.  !  Drastic  Unloading.  fiysUm  In  CHna. 

Representatives.  anything  about  Canada  that  some  of  us  Canadians  did  "The  chief  recommendations  of  "While  the  commission’s  report  "Heavy  absorption  In  China  Is 

NEW  YORK  OFFICE,  25  Beaver  Street,  Robert  S.  not  think  was  wrong.  It  would  practically  mean  that  the  commission,  in  so  far  as  they  does  not  threaten  any  drastic  un-  primarily  to  the  use  of  sliver  as 
Farley,  U.  S.  Representative.  Tel.  Broad  2275.  nobody  would  ever  toe  saying  anything  about  Canada  the  silver  market,  contem- :  loading  of  India  s  silver,  the  standard  of  value.  In  the  ab- 

- — — - - —  .  „  T.  .  ......  A  ....  VA  P'ate  the  closing  of  the  mints  to  j  nouncement  of  Its  findings  preclpl-  _»  western  systems  of  credit 

MONTREAL.  FRIDAY,  OCTOBER  8,  1926.  '‘t  all.  It  is  all  to  the  good  that  a  very  ahl©  man  further  silver  coinage  for  some  time  i  tated  a  decline  In  price  on  the  Lon-  ^  currency  large  quanfl- 

- - - - — - - - -  like  Dean  Inge  and  a  very  lively  weekly  like  the  Lon-  and  the  gradual  reduction  by  the! don  market  to  28%  pence  per  ounce,  metal  are  necessary  to  meet 

The  Investment  Rankers  Assnriatinn  Ion  "Truth,"  should  talk  about  Canada,  even  If  we  government  of  Its  very  substantial ;  on  September  15.  The  averap  price  fke  vast  population, 

’  m  not  oulte  like  everything  that  they  say.  We  can  silver  reserve  Beyond  these  i  ^  P®®®®.'  3"  ^  I’®*’ 

p  ANADA  will  next  week  be  host  for  the  first  time  In  ona  if  wmn^  thov  ^nimedlate  Influences,  It  Is  the  com-,  York  market  the  price  pcllned  to  circulation.  The  reform  of  Indian 

L  Its  history  to  the  Investment  Bankers  Association  of  ^  contradict  them,  and  If  thej  are  wrong  thej  uiission’s  hope  that  the  establish-  61%  cents  per  ounce,  the  lowest  currency.  If  It  Is  successfully  ac- 

V  yen  esunent  UanKerS  Association  of  »Hit  nrntoahlv  h«  ovpntnallv  shown  nn.  And  of  course  monl  l..  Tna<a  O  <>>nia.T.oaaa  '  nnntatlnn  sinrn  1<121.  .  _ ...  . _ ..At... 


WESTERN  REPRESENT.mVE:  Geo.  D.  Glttus,  143 
Vancouver  Hotel,  Vancouver,  B.C. 

I/ONDON,  ENG.:  95  Bishopgate,  E.  C.  2,  Davies  &  Co„ 
Representatives. 

NEW  YORK  OFFICE,  25  Beaver  Street,  Robert  S. 
Farley,  U.  S.  Representative.  Tel.  Broad  2275. 


MONTREAL.  FRIDAY,  OCTOBER  8,  1926. 


3Ut  Canada,  even  If  we  government  of  Its  very  substantial  on  ^eplemDer  lo.  i  ne  average  price  needs  of  the  vast  population, 
that  thev  sav  We  can  silver  reserve.  Beyond  these  more  |  In  1926  was  32  pence.  In  the  New  ^  ^^ry  small  per  capita 

,  ^  ..  ,  Immediate  Influences,  It  Is  the  com-  j  York  market  the  price  declined  to  circulation.  The  reform  of  Indian 

If  they  are  wrong  they  uilssion’s  hope  that  the  establish- i  61%  cents  per  ounce,  the  lowest  currency,  if  It  Is  successfully  ac- 


ItS  history  to  the  Invefitment  Bankpra  AsQorlatlAvn  nf  .  . . .  .  mission  s  UOpe  tnat  tne  esiamisa-  D1V8  cbulo  yci  uum 

r"  ,  ^  t  Bankers  Association  of  probably  be  eventually  shown  up.  And  of  course  ment  In  India  of  a  gold-based  cur- 1  quotation  since  1921.  comDllshod  will  leave  China  as  the 

.4merlca,  an  organization  containing  all  the  leading  |  ,g  possible  that  even  the  man  who  has  said  rency  and  the  gradual  growth  of ,  "While  there  are  Innumereble  goie  great  ’country  of  the  Far  East 

bonded  security  dealers  oj  the  neighboring  republic  and  something  about  Canada  which  we  do  not  like  may  still  P0P«lar  confidence  in  It  may  even- 1  factors  that  affect  the  silver  market  ^  silver  standard.  If  silver 

having  also  a  considerable  membership  In  the  Dominion  v  tually  turn  the  flow  of  Indian  aav- ;  either  directly  or  Indirectly,  the  prices  should  be  subjected  to  ex- 

of  Canada.  In  the  business  of  distributing  Investment  I*-®.™  «aprodiictlve  hoards  of  |  most  Important  Influence  are  move-  t^eme  fluctuations  In  terms  of  gold 

...  .  ®  .  ..  * -  the  precious  metals  Into  more  nse-  ments  to  India  and  China,  the  vol-  imnosslble  that  China,  too, 

securities  to  their  eventual  holders  this  association  un-  ful  channels.  ume  of  world  production,  the  re-  .^jjl  p^gg  again  to  the  gold 

doubtedly  has  no  superior  In  the  world.  The  great  cThc  Wcst  Indies  Treaty.  India  Takes  One-Third.  quirements  of  the  United  States  in  prevalent  In  that  country 

Republic  In  which  It  functions  has  grown  In  the  last  t:-  1  *  .  i.  .  v  «  ^  v  .  .  n  "Annual  worlH  nroductlon  of  sll-  Industries  and  for  j^o^e  than  three  thousand  years 

.  ...  .  ...  r  J  HERE  Is  not  much  to  be  gained  by  pessimistically  Annual  worm  proaucuon  01  sii  and  ilemand  iCrom  Euro-  “^1 

twenty-five  years  from  the  pos  tlon  of  a  debtor  country  ,  ,  ^  .  ,  ver  Is  about  240  ml  1  on  ounces,  of  homage,  auu  «biiiuuu 


having  also  a  considerable  membership  In  the  Dominion !  wTong 

of  Canada.  In  the  business  of  distributing  investment  _ _ 

securities  to  their  eventual  holders  this  association  un¬ 
doubtedly  has  no  superior  In  the  world.  The  great  ^Th( 

Republic  In  which  It  functions  has  grown  In  the  last  t:-  1 

. _  A  A  .«  ...  A  ««  Fj  I S  DC 

twenty-five  years  from  the  position  of  a  debtor  country  ,  ... 


I  The  West  Indies  Treaty. 


_ _ _  ...  J  J  .  1925  treaty  with  the  British  West  Indies  re-  has  been  absorbing  over  one-third,  °®areing  or  suver  m  inaia,  as  are  to  be  anticipated.  But  In 

financial  wisdom  and  good  management  which  (along  i  ,  ,  i,  ,  ^  j  tp  ,  aosoromg  over  I  well  as  its  use  there  In  ornaments  tendenev  of  silver 

with  a  certain  measure  of  good  fortune  and  vast  steamship  service  between  those  Islands  and  “  ,^^3®®"®®®^^ heretofore  for  coinage,  and  the  ^^cers^eer^s  more  iSy^^^^^ 

sources  of  nature!  wealth)  have  brought  about  this  ^  ^®®®P f®,  S^eTndlan  (2ler^^^^^  ^^r  s^me  requirements  oyhe  moneta^  P,®,  than  upward.  India  Is  apt  to 

change  have  been  largely  due  to  the  good  work  done '  ®f7^  m/  h  "  «”®  ’®^®'  ’’®  ^  t'hTchle?  outlets  for  IL  Tr  dmo-  l!®  ^ 

V,  .1,  v  .  Ai,  T  A  A  T,  w  A  ,  I  niore  Important  than  the  moral  obligations  of  the  silver  in  the  International  market.  ^®®  outlets  lor  rne  worm  pro  ^  seller  of  silver  In  the  Interna- 

by  the  members  of  the  Investment  Bankers  Assocla-  ,  .  ,  ,  ,  a  .  .  *v.  .  1  j  1  a  aS,7>  ductlon.  Centuries  of  hoarding  In  .inmi  nnrkpt  China  will  be  left 

I  treaty  Is  the  question  of  maintaining  the  friendliest  The  gradual  establishment  of  the  ....  a  1*®““*  marKei.  i_^nma  win  oe  mit 

*  Th  f  A1,  «  1  P®®®‘'’‘®  relations  with  those  very  Important  parts  of  n®^  '^^^'’ednctlnn Including  treasure  stores,  estimated  E*a®st"^buying%r*  seUin'g ^ac^rdingto 

n  association  may  at  first  sound !  tjjg  British  Empire  which  lie  nearer  to  us  geographl-  “vernmerft’s  Oliver  reserve  over  a  ®  billion  ounces,  or  ^j^g  ’dictates  of  its  keen-minded 

s  gh  y  strange  to  Canadian  ears,  for  we  are  accus-  j  ^ally  fhan  any  other  except  Newfoundland,  and  which  ten-year  period  from  about  850  mil-  about  one-third  of  the  aggregate  gpeculators  and  bankers.  Europe 
tomed  to  connecting  the  Idea  of  banking  more  or  lessky  tj^gj^  gub-troplcal  character  are  admirably  adapted  lion  to  about  250  million  rupees;  Prolnctlon  of  the  worlds  mines.  less  of  a  buyer  than  former- 

excluslrely  with  the  acceptance  of  deposits.  There  Is.Ug  supplement  our  own  somewhat  northern  productivity  that  Is,  a  disposition  of  about  206  Sliver  Output  At  Record.  ly  for  ®®bs\di^aiT  coinage 

however,  a  certain  dignitv  about  the  term  "Investment  j  a  aia  a  i  iav  .v  -r...  1  <..  _  «  >  1  i.  million  ounces  of  silver.  In  contradistinction  to  reduced  World  production  now  at  recora 

Bankers"  which  Is  certainly  not  Inannronriete  to  the  constitute  along  with  the  Dominion  a  fairly  self-  proposals  of  the  Indian  Cur-  gold  production  a  record  silver  out-  high  levels  is  not  likely  to  recede 

certamlj  not  Inappropriate  to  the  contained  geographic  unit.  rency  Commission  have  avowedly  put  has  been  established  in  the  last  in  proportion  to  decreased  demands  , 

Rieat  nousee  wnicn  make  up  the  majority  of  the  mem-  Money  spent  on  the  development  of  closer  relations  been  framed  with  a  \iew  to  disturb-  few  years-  For  the  past  two  dec-  for  monetary  purposes.  However, 

bership  of  this  association,  a  dignity  which  falls  to  be  British  West  Indies  Is  not  to  be  judged  en-  the  silver  market  and  the  value  ades  average  annual  output  has  been  the  situation  need  not  occasion  un-  | 

suggested  by  our  ow’n  customary  term  of  "Bond  Deal-  ai  1  v  ai.  w  •  j  h  j  a  -vi-v  of  India’s  enormous  stored-up  200  million  ounces,  which  was  about  due  discouragement.  Since  the; 

ers"  There  is  moreover  tort  mn.,7  a  ^-®alth  of  silver  as  little  as  possi-  20  per  cent,  above  the  production  In  middle  of  the  last  century  silver  has  | 

1,  I  oeiween  in©  modern  Amerl-  accrue  next  year  or  the  year  after.  In  the  promotion  big  The  sales  from  the  govern-  the  10-year  period  prior  to  1905  and  had  to  endure  the  shock  of  demone-  l 

can  banker  and  Jils  clients  a  certain  continuity  of  rela- 1  of  trade  between  Canada  and,  let  us  say,  Greece  or  ment’s  silver  reserves  In  any  given  50  per  cent,  above  that  of  the  dec-  tlzatlon  in  one  country  after  anoth- 

tlon  which  is  well  indicated  by  the  American  term  and  janan  or  the  T’nlon  of  Soviet  Socialist  Renubllcs  It  Is  year  are  hardly  likely  to  amount  to  ade  ended  In  1895.  er.  None  the  less  Its  consumption 

ve,T  „u.h  1...  a.  Th.  rts.  of  i  ZTbl  ”  and  iLtd  loX so  .odob  a.  ladlaA  roc...  .Uv.,  to-  ■■Wbllo  th.  do„,..,d  for  f.  a  I...  ..eadUy  ■■.c.a.ed." _ 

the  Investment  Bankers  Association  has  been  accom- kiniost  entirely  In  dollars  and  cents.  But  the  results  ‘PA-Foin  QViorA 

panied  oy  a  steady  Improvement  In  the  quality  of  the  '  f  gjoger  relationship  with  other  British  countries  In-  DntlSll  MUSt  1  BKe  lllltiailVe  10  11013111  011310 

typical  American  bond  issue,  and  this  Is  undoubtedly  |  elude  elements  of  value  to  which  no  dollar-and-cent  1  /v-f  /^onQ/io’c  Fl Tl Cl Tl PI  Yl C5 

to  be  ascribed  to  the  educational  work  which  the  i  estimate  can  he  anoHed  VdUclUa  O  1  lildllL/lilg. 

association  has  done  among  the  nroducerA.  estimate  can  be  appileu. _ _  _ _ 

consumers  of  high  grade  bonds  Canada  indaaa  (Royal  Bank  of  Canada  Monthly  I  of  great  development,  and  opportu-  velopmcnt— and  it  is  extremely  de- 

r^aTLi  to  lanrfTl.  A^  MotitTPiil  Piirh  I-etter.)  nlties  should  present  themselves  sirable  that  she  should  -  BrlUsh 

a  great  deal  to  learn  from  the  best  American  practice  j  ^ Montreal  C<UrD.  1  cordial  feeling  In  the  constantly  as  the  country  grows  The  capital  must  take  the  initiative.  Un- 

In  this  respect.  ■  j-  congratulate  the  Montreal  Curb  Market  on  Its ,  London  money  market  on  the  sub-  expansion  in  the  power,  pulp  and  der  these  circumstances.  It  Is  to  be 

The  visit  of  these  American  financiers  will  serve  a  W  very  successful  Inauguration  at  the  beginning  of !  Ject  of  Canadian  Investments  will  paper  and  lining  Industries,  in  re-  hoped  th^at 
double  nurnose  It  will  rf>vf.ni  tn  tiiom  ,  .a  a-  ^  not  result  In  a  rpsnmntlon  of  busl-  cent  years,  furnishes  an  example  of  In  London  will  keep  In  close  touen 

thT eno^t  onnow.rol  J  I  7  “  ot ,  this  Week.  The  volume  of  transactions  was  from  th®  I  °egg  ornriwar  Itoes  ^'hat  may  be  expected  with  Canada  In  order  that  they  may 

nrtse  to  t^e  D^lon  of  c^nlr  Ihe  situation  differs  very  It  must  be  realized  that  the  s®®or®  a  fair  share  of  ^ 

p  se  to  the  Dominion  of  Canada,  and  it  will  give  demonstrate  that  it  was  needed.  The  Curb  has  a  large  greatly  from  that  of  pre-war  years,  change  In  character  of  Canada's  re-  which  are  hound  to  accrue  from  the 

Canadians  an  opportunity  of  realizing  the  strength  and  and  interesting  list  of  securities,  which  can,  of  course,  I  Canada  does  not  need  as  much  new  quirements  will  have  the  result  that  ®*'Ow  o  e  coun  ry. 

Importance  of  the  high  grade  investment  market  take  changed  and  added  to  with  considerable  more  elas-  money  for  railway  construction  nor  the  Dominion  will  no  longer  take 

the  Itolted  States  and  somethlne  of  the  chameter  anrt'A-  <a  av  .  av  au  1  a  »  v  for  public  development.  It  Is  well  the  same  initiative  to  borrowing  as  that  before  investing  in  Canadian 

7  A  lA  T.  anljticlty  than  Is  the  case  on  the  regular  stock  exchange.  recognize  that  from  now  on.  it  did  before  1914  Railroads  and  securities,  they  should  make  most  1 

tuofiiues  01  me  men  wno  conauct  it.  Before  the  war  The  Intimate  relations  existing  between  the  new  market  Canada  will  be  to  a  position  to  fur-  public  authorities  requiring  funds  careful  Inquiries  from  banks  or  re-  | 

any  visit  to  Canada  by  a  body  such  as  the  Investment  j  and  the  Stock  Exchange  allow  of  the  hope  that  the  I  nish  an  Increasing  proportion  of  the  used  to  ask  the  London  market  to  sponsible  Investment  houses.  Fail- 1 
Bankers  Association  would  have  been  of  Uttle  signin-lcurb  mav  be  used  for  the  purpose  of  training  up  new '  ®®Pltal  required  to  finance  new  un-  supply  them;  now,  when  opportuni-  ure  to  secure  returns  from  hap- ;  . 
cance  except  on  the  slght-seelne  side-  for  the  A-meH  _«ai  a  v  ah  j  a  av.  h  a  .  av.  •  der  takings  within  the  country  AI-  ties  for  industrial  development  oc-  hazard  investments  made  without, 

r^7tS,ne  rJSv  enn,7h  to  f  Ah  the  Amert-  gecuritles  to  be  eventually  added  to  the  list  of  Canadian  capital  Is  begin-  cur.  it  Is  more  likely  that  the  funds  due  Investigation,  has  resulted  In; 

cans,  wmie  reaay  enough  to  put  their  more  adventur- 1  Montreal  Stock  Exchange— a  list  which  many  people  1  ^o  play  an  increasingly  impor-  will  be  supplied  in  Canada,  or  to  bitter  complaints  against  Canada.  i 
ous  capital  Into  the  active  management  and  control  of  |  feel  Is  neither  wide  enough  nor  diversified  enough  to  ■  taut  part  in  financing  undertakings  the  United  States  if  the  companies  All  responsible  bankers  wish  their 
enterprises  to  Canada,  were  not  much  disposed  to  be- i  represent  as  fully  as  it  might  the  security  trading  of  I  abroad;  moreover,  the  New  York  are  being  organized  by  Canadians  or  clients  to  be  fully  informed  before 
come  creditors  of  such  enterprises  with  the  result  that  Ah.  .......A  a.,»aa«,.«Uc  '  money  market  is  a  source  of  supply  Americans,  and  that  resort  to  the  theymakeinvestments.andtheEng- 

tha  A-h  Jc  Ivtarnoi  ?  With  the  resu  t  that  thls  great  financial  metropolis.  I  substantial  amounts  London  money  market  In  this  con-  lish  investors  should  make  full  use 

TT  .aI;  tJa  market  for  our  bonds  was  to  the  -  j  .^^re  available  fifteen  years  nection  will  be  only  occasional.  In  of  the  facilities  placed  at  their  dis- j 

United  Ktogdom.  The  war  has  changed  all  that,  and  r'niir*n««  ®&o  On  the  other  hand,  the  resour-  other  words.  If  Great  Britain  Is  to  posal  by  the  Canadian  banks  and  ! 

the  Americans,  wblle  still  anxious  to  participate  to  the  V..OUponSA  |  Dominion  are  capable  share  in  the  profits  of  Canadian  de-  the  responsible  investment  houses.  | 

risks  and  profits  of  many  tj-pes  of  our  business  enter-'  ®’^®  ^®™®  ^o  fancy  that  the  Lnited  States  never  j  —  -  — —  —  -  ~  ~  I  j 

prises  are  now  still  more  desirous  of  finding  thoroughly '  us®1^  ^^^®  PSyill©!!!  01  DlVldCnQS  Wltll  OtOCK, 

secured  bond  Issues  to  which  to  Invest  their  more  gilt  "D  J  O  * 

edge  funds.  Nowhere  outside  of  the  best  of  their  own '  ¥  ¥  *  DOnClS,  OF  OCFip. 


the  chief  external  market  for  our  bonds  was  In  the 
United  Ktogdom.  The  war  has  changed  all  that,  and 
the  Americans,  while  still  anxious  to  participate  to  the 
risks  and  profits  of  many  tj-pes  of  our  business  enter¬ 
prises  are  now  still  more  desirous  of  finding  thoroughly 
secured  bond  Issues  to  which  to  Invest  their  more  gilt 
edge  funds.  Nowhere  outside  of  the  best  of  their  own 
States  will  these  Investment  bankers  find  such  per- 


Coupons. 

One  seems  to  fancy  that  the  United  States  never 
used  to  have  such  extensive  floods  before  it  became 
“dry”. 

«  es  ¥  ♦ 

Possibly  the  Detroit  churches  which  have  refused  to 


fectly  suitable  opportunities  for  the  employment  ofi  leaders  of  the  A.  F.  of  L.  next  Sunday  will 

their  clients’  funds  as  they  will  in  the  Dominion  of  Proceed  to  organize  themselves  Into  a  Church  of  Christ 
Canada,  and  above  all  In  the  Province  of  Quebec.  The^  Capitalist. 

combination  of  wonderful  natural  resources,  British  >(■  *  *  * 


governmental  institutions,  and  a  population  Industrious,  ”'®  understand  that  there  is  no 
thrifty  and  strongly  Imbued  with  a  sense  of  the  Im-  ‘  l^ord  Is  proposing  to  turn  < 
portance  of  property  rights — these  things  combined  In  ■  w’eeks,  to  be  known  as  the  F( 
on©  country,  and  that  a  country  situated  but  a  few  I  respectively, 
hours  away  from  the  leading  financial  centres  of  the ,  v  ¥  » 

United  States,  constitute  a  feature  w-hlch  Is  not  to  be  I  Ten  million  women  in  the  Unite 
duplicated  anywhere  else  on  the  map  of  the  world.  i  employed”.  That  merely  means  1 
The  Investment  Bankers  Association  ha.s  done  well,  ’  ^^or  their  own  gain.  Most  of  th 
from  a,  purely  business  point  of  view,  to  selecting  the  |  liusbands  or  children  or  parents 
ancient  City  of  Quebec  as  the  scene  of  Its  1926  Con- 1  *  >(■  * 


listen  to  leaders  of  the  A.  F.  of  L.  next  Sunday  will  I  By  h.  S.  ROSS,  K.C.  1  When  a  company  buys  the  shares  plan  on  selling  any  property  but  j 

proceed  to  organize  themselves  Into  a  Church  of  Christ  moan  in  nm  of  another  company  out  of  its  sur-  counts  on  having  money  on  hand 

Attempts  have  been  made  to  pro-  earnings  and  then  distributes  with  which  to  pay  the  scrip.  It  Is 
capiiansr.  „  *  *  -  bibit  by  law  the  issuing  of  shares  as  gyeh  shares  among  its  shareholders  generally  in  the  discretion  of  the  dl-  j 

‘f-  *  *  *  dividends.  In  Massachusetts  tele-  as  a  dividend,  such  dividend  Is  not  rectors  whether  a  scrip  dividend  I 

We  understand  that  there  is  no  truth  to  the  rumor  that  graph,  telephone,  railroads  and  some  ;^-]lat  Is  known  as  a  "stock  divl-  may  be  declared,  or  whether  the  ' 

Mr  Ford  Is  proposing  to  turn  out  two  new  types  of  other  public  sei-vice  corporations  are  deud."  The  new  shares  do  not  re-  earnings  be  held  as  surplus  profits.  i 

weeks,  to  be  known  as  the  Forday  and  the  Tuday  pre.sent  profits.  -rhe  transaction  is  A  scrip  dividend  tocrea^^^^^^ 

vidends.  But  such  an  arrange-  only  a  dilution  of  the  capital  and  is  debtedness  of  the  company  by  the . 

respectively.  ment  is  carried  through  by  declar-  jHegal  and  objectionable.  amount  of  the  dividend.  Such  a  di- 

*  ing  a  dividend,  which  becomes  a  Bond  Dividends.  vldend  may  be  payable  when  there 

Ten  million  women  in  the  United  States  are  “gainfully  debt  due  to  the  shareholder,  and  at  jf  tjjg  company  has  profits  it  may  are  sufficient  funds  or  when  the  pro-  , 

emnlnvPd”  That  merelv  meanq  that  thev  are  emnloved  ll'®  »®'”®  1'"^®  making  an  offering  of  take  such  profits  for  the  use  of  the  perty  upon  which  the  scrip  Is  based  i 

emplojed  .  Ihatmerelj  means  that  they  are  emplojed  amount  which  company  and  replace  them  with  is  sold  or  the  time  of  payment  may' 

for  their  own  gain.  Most  of  the  rest  work  for  their  shares  are  purchased  by  the  share- ponds  and  distribute  the  bonds  as  be  “at  the  pleasure  of  the  com-  , 

hmsbands  or  children  or  parents.  holders,  their  subscription  price  I  dividends.  There  is  of  course  theh  pany”  and  the  courts  have  held  this  | 

offset  by  the  dividends  due  them —  objection  to  bonds  as  against  shares  latter  term  to  mean  a  reasonable  1  i 


A!  w  I  J  AI.  A  At.  V  I  A  .1  '  Lord  Wlllin'^don  honp<!  that  Tamda  mav  pontimip  tn  ^be  .shareholders.  In  a  leading  case  that  they  carry  interest  which  be-  time.  i 

mention.  Me  are  glad  that  they  have  selected  the'  a  •  t>  •  was  held:  "So  long  as  every  dol-  comes  a  fixed  charge  and  must  be  Sometimes  the  certificates  are  j 

month  of  October  for  their  visit,  for  at  no  time  does  1  ™^“®  Progre.ss  under  Divine  Providence.”  We  think  j^j.  Qf  stock  issued  by  a  corporation  paid  whether  profits  are  earned  or  convertible  into  shares  or  bonds  on  | 
the  scenerv  of  this  Province  present  a  more  charac- ^ '^®  saying:  "And  not  too  much  of  Inter-  Is  represented  by  a  dollar  of  prop-  not  and  must  be  paid  at  maturity.  demand  and  sometimes  entitle  the' 

terlstlc  and  exquisite  beauty  than  It  does  In  this  mouth. ;  fe^®®®®  Providence,  if  you  please.”  erty,  no  harm  can  result  to  indivld-  Scrip  Dividends.  J®  Such  scrip  Is  j 

_  ,,,  ^  »  uals  or  the  public  from  distribut-  If  shares  or  bonds  cannot  be  with  much  like  shares  which  have  no  vot- 

We  are  confident  that  the  visiting  bankers  will  be ,  ^  .  v  ,  ..  .  i.  j  Ios  stock  to  stockholders.  advantage  issued  as  dividends  scrip  lug  power.  Scrip  to  lieu  of  cer- 1 

professionally  benefited  as  a  result  of  their  trip.  We-  Too  many  banks  and  too  few  bankers.  Is  the  des-  pajj  required  In  any  is  given  to  the  shareholders.  The  tain  property  does  not  give  the  title  I 

hope  also  that,  with  the  assistance  of  nature,  of  Cana-  -  oription  of  the  American  banking  system  given  by  the  case  Is  that  there  shall  be  an  actual  certificate  gives  certain  rights  or  of  the  property  to  the  scrip  holders,  j 
dlan  hospltalitv,  and  of  the  peculiarly  broad-minded  !  State  Bank  Commissioner  of  Kansas.  It  is  true.  The  capital  in  property  representing  the  privileges — usually  a  certain  amount  but  merely  a  claim  against  the  com- 

r>’  AV,o„  ....ill  A.,  1,  I  state  can  "Ive  a  man  a  banking  charter  but  it  can’t  amount  Of  .share  capital  issued.”  of  money  payable  at  a  fixed  future  Pany — a  conditional  claim  accord- 

legislation  of  Quebec,  they  will  also  manage  to  have !  ^®;®  J®""  "7®  banking  charter,  but  it  can  t  ^  Profits  must  exist  but  usually  ^rig  to  the  terms. 


an  extremely  good  time. 

The  Canadian  National  Railway 
Vancouver  Hotel. 

IT  is  difficult  to  feel  any  regret  at  the  announcement  1 
that  the  project  for  the  erection  of  a  hotel  in  Van-  i 
couver  hy  the  Canadian  National  Railways,  which  was  | 


give  him  brains  or  experience. 


Says  Annexation  Would 

Mean  Canadian  Domination 

(From  “Judge,”  New  York.) 


.stock  dividend  issued  against  actual  scrip  represents  profits  not  in  the  the  principal  and  interest  are 
,  corporate  property  of  at  least  equal  form  of  money  but  which  may  be  represented  by  company  profits  ou 
value  Is  held  to  be  fully-paid  but,  if  realized  upon  at  some  future  date  hand  or  payable  from  future 
I  not  so  Issued  In  good  faith,  is  not  and  the  money  then  used  to  pay  off  Profits  the  scrip  dividend  Is  not  II- 
j  fully-paid.  this  scrip.  Or  the  company  may  not  losnl. 

Inside  Stories  of  the  Street 


couver  oy  rue  ^.anaman  i^auonai  railways,  wnicn  was  i  Far  be  It  from  us  even  to  hint  at  such  a  thing  as  M  f  ^  ^ 

entered  upon  during  the  brief  tenure  of  office  of  the  1  annexation  to  our  Canadian  friends.  But  now  ^hat 

late  Conservative  Government,  has  been  cancelled.  It  their  Dominion  elections  arc  over  for  the  present  we  *'  1  —  - 

w-in  doubtless  be  argued  that  the  Canadian  Mntinnai  I  should  like  to  relieve  the  mind  of  a  speculation  that  Ills  not  often  that  the  trader  who  portion  of  their  holdings  In  order  to  Few  bankers  are  found  more  reg- 

Rallways  are  an  entirelv  Independent  cornoration  andl  ?  f/om  time  to  time-a  purely  acade-  pyramids  his  profits  has  ultimately  Pay  up  in  full  for  the  balance  of  ularly  on  the  job  than  Sir  Frederick 

Railways  are  an  entirely  independent  corporation,  and  j^ic  speculation.  And  that  is,  .supposing  an  arrange-  .uch  a  won-  ^^®‘®  Willlams-Tavlor  gen 

that  their  decision  to  build  a  hotel  in  Vancouver  was  |  ment  for  the  political  union  of  our  two  countries  were  Williams  layior,  gen-. 


* -  -  .siJecuiaiJOU.  Aua  uiai  is,  .supposing  an  arrange-  c„eh  a  won-  nwen..  Williams-Tavlnr  gen 

that  their  decision  to  build  a  hotel  in  Vancouver  was  I  ment  for  the  political  union  Of  our  two  countries  were  T.  v  -  ^^T'or,  gen- 

the  result  of  a  strong  conviction  that  It  would  be  to  |  conceivable,  who  would  run  the  combination?  Our  ’*^**^'  TYRAMIDER  derful  chance  riose  associates  of  Sir  Herbert  RIGHT  ON  eral  manager  of  the 


their  own  best  interests  to  do  so,  and  that  it  had  I  ^^®,  ,,  .  , 

_ , _ A.,  .,,1.1,  A1.„  *v,„A  „  J  ,  This  somewhat  unpatriotic  conclusion  has  been  forced 


IN  POWER 


to  cash  in,  as  Holt  often  comment  on  how  much  THE  JOB 


he  enjoys  being  in  a  deal.  I 


nothing  whatever  to  do  with  the  fact  that  a  Federal  j  ^jpon  us  both  by  a  reading  of  history  and  bv  current  case  with  many  who  have  been  op-  LIKES  Nothing  is  more  interest-  . , 

cvAm^i»a1  nro  c  1  n  cr  q+  tViA  YXr.FU  1  —  ^ _ _  _ _  1  .  *  ...  _ _ ai _ -a » _ j. _ 'n<-unrrx««  ^rUlA*  Via  IO^ao 


JOB  Bank  of  Montreal.  The 
average  man  has  the 
that  the  general  manager  of  a 


.  general  election  was  proceeding  at  the  time.  With  |  observation.  There  may  he  exceptions,  hut'certalnly  crating  in  Montreal  Power.  THK  ing  to  him  and  he  likes  ^  J"  ^  a 

all  due  deference  to  this  somewhat  technical  view  of  it  Is  the  rule  that  when  .Northerner  and  Southerner  For  the  past  few  years  there  have  DEAL  the  game  for  the  sake  of  O'S  o®-®  a  *®^cge  staff  of 

the  matter  w©  cannot  heln  feeling  that  in  view  of  the  1^®'"®  1^®®”  joined  politically  in  our  hemisphere  the  been  a  great  many  regular  traders  the  game.  aMistants  that  there  Is  little  left  for 

,  ’  »  If  I  .J  A  .1,0  At  Northerner  has  become  boss.  This  is  notoriously  true  who  took  advantage  of  their  paper  Having  reached  the  point  where  him  to  do.  Sir  Frederick,  however, 

1  fact  that  to  spite  of  its  independence  the  Canadian  jjj  Great  Britain  where  the  Scotch,  for  obvious  rea.sons,  profits  to  add  to  their  holdings  of  even  the  acquiring  of  another  mil-  is  one  of  the  first  at  his  desk  In  the 

National  Railway  can  build  no  hotels  without  the  use  have  never  regretted  the  Union.  It  Is  true  in  Ger-  Power,  and  had  orders  in  to  buy  lion  can  hardly  bring  him  the  thrill  morning  and  most  of  the  staff  have 

of  the  money  and  credit  of  the  people  of  '  anada,  it  many,  in  Russia,  in  Italy,  in  France.  In  (toina.  It  i.s  every  time  the  stock  advanced  20  it  once  did,,  he  still  gets  a  great  deal  slipped  away  in  the  evening  before 

would  have  been  more  tactful  on  its  part  to  defer  any  true  in  our  own  fair  land.  Sometimes  it  happens  that  points.  Usually  such  opera^n  of  pleasure  from  working  on  a,  mer-  he  can  call  a  halt. 


J .  StratKearn  Hay 
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Earnings 

Net  earnings  of  this 
company  are  esti¬ 
mated  at  nearly 
five  times  the  in¬ 
terest  charges.leaw 
ing  a  substantial 
surplus  available 
for  dividends  on 
the  common  stock. 


Canada  -  West 
India  Products 
.  Corporation 

Limited 

7%  Five-Year  Collateral  Gold 

BONDS 

Price  100  and  interest,  carrying 
a  bonus  of  10  shares  of  com¬ 
mon  stock  with  each  $100  par 
value  of  bonds. 

Circular  giving  full 
particulars  on  reqtiest 


Kindly  tend  me  full  partlculart  \ 
about  the  above  issue.  , 
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City  of  Edmonton 

Bonds 

Due  Nov.  let.  1945 

Interest  payable  • 

May  Ist  and  Nov.  Ist 

Principal  and  interest  Payable 
Canada  and  New  York 

PRICE.- 

101^  and  interest 
yielding  5.39% 

McDonagli,  Somers  S  Co. 

Government  and 
Municipal  Bonds 

Dominion  Bank  Bldg. 
TORONTO 

Canada 


the  northern  half  of  a  country  has  the  preponderance  h  very  dangerous  one,  because  In  ger  or  .some  reorganization  plan. 


Notwithstanding  the  many  calls 


such  decision  until  the  electoral  conflict  w  as  over.  |  population,  .sometimes  that  It  is  relatively  empty!  the  event  of  a  market  break  the  In  between  he  always  manages  to  on  his  time.  Sir  Frederick  Is  to 
The  Vancouver  hotel  may  have  been  one  of  the  most  1  it  doesn’t  secun  to  make  a  great  deal  of  difference,  trader  has  too  much  stock  and  not  keep  in  touch  with  affairs  at  ftie  touch  with  every  Important  transac- 


non-polltlcal  projects  to  the  world;  but  if  tt  really  I  What  counts  is  the  individual.  Toughened  and  tern-  enoush  margin  when  the  stock  Is  Royal  Bank  and  Is  said  to  be  as  tlon  in  which  the  Bank  is  interested 
was  non-ooHtlcal  one  cannot  help  wonderin-  whv  Pei'®1  northern  blasts,  his  imagination  challenged  around  its  highest  levels.  keen  for  now  business  as  any  offl-  and  knows  exactly  what  Is  going  on 

was  non  political,  one  cannot  neip  wonnerin.,  wny  v,ic  £.,v,hin,^T,=  1 - -  The  split  up  In  Power  occurred  cial  of  the  bank.  He  is  also  known  to  every  part  of  the  world  where  .the 


there  was  such  a  hurry  about  it. 


WORI 

K 

A  Shaw  School  Home 
Study  Course  for  spare 

AND 

time  in: 

,  STUDY 

(A)  Accountancy 

(B)  Appllod  Economics 

(C)  Business  Administration 

AND 

(Dj  Exporting 

WIN 

will  bring  fine  results.  Free 
bulletin.  Write  Dept,  R-1, 

1  46  Bloor  W.  -  TORONTO 

by  bleak  wastes,  his  ambitions  enhanced  by  hardships  The  split  up  to  Power  occurred  clal  of  the  bank.  He  is  also  known  in  every  part  01  me 
he  comes  out  of  his  leah  North  hungry  for  power,  and  before  there  was  any  marked  set-  as  an  active  member  of  the  "Walk-  Bank  Is  represented. 

..A  ...  «...  .  ,  _  -  _ e _  _  J  AI.-.  ■irt\  — Ps\1  .  A*.c.»  r^T.iK  ♦*  neasi  wk^Avn-lner  AAAQ  Tr»  A<  H  Atl  ♦  Q  1 1  V  >1 A  ol 


It  Is  perhaps  not  generally  known  that  a  project  i  with  the  patience  and  philo.sophy  born  of  long  winters  pack  from  around  the  150  mark,  fol-  ers*  Club,**  and  every  morning  see.s  Incidentally  he  always  finds  time  The  Financial  Times  i.s  primed  and 


for  a  new  first-class  hotel  in  Vancouver  with  private  |  be  pursues  it  relentlessly  and  makes  it  his. 
capital  was  already  well  under  way  when  the  Cana-  Canadians  have  been  disposed  to  abhor  the 
...  J  thought  of  annexation  as  an  absorption  in  the  col 

dlan  National  Railway  hotel  contracts  were  signed. 


he  pursues  it  relentlessly  and  makes  it  his.  lowing  the  severe  decline  caused  by  him  stepping  briskly  along  from  his  to  pass  along  a  word  of  encourage- 

Canadians  have  been  disposed  to  abhor  the  mere  ^  series  ot  articles  in  a  Montreal  home  on  the  mountain  side  down  ment  to  members  of  the  staff,  in 
thought  of  annexation  as  an  absorption  in  the  colossus  evening  paper.  Many  of  these  trad-  to  his  office  to  the  Power  Build-  whorn  he  takes  a  keen  personal  in¬ 
to  the  south  of  them.  Let  us  hope  they  sleep  on.  ere  following  the  split  up,  sold  a  ing-  i  terest. 


published  at  333  Craig  Street  West. 
Montreal,  by  The  Montreal  Financial 
Times  Publishing  Company.  Limit¬ 
ed.  Montreal.  General  Manager, 
Aiavid  Burnaida. 
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When  you  depart  this  life — 

Will  your  Estate  be  Properly 
Administered  ? 

If  you  appoint  a  private  Executor,  who 
will  replace  him  when  he  dies?  The  Mont¬ 
real  Trust  Company,  being  a  Corporation, 
*  never  dies. 

Therefore^  if  you  appoii^'^  +hat  Company  your  Executor 
the  proper  administratior  of  your  Estate  will  be  assured. 

Consultation  solicited. 

Montreal  Trust  Company 
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6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
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in  SK  Of  $500  and  $1,000  Denominations. 
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Board  of  Directors: 

Sir  George  Uamean 
Alme  Geoffrion,  K.C. 
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Sir  Herbert  Holt 
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DIVIDEND  DECLARATIONS. 


Yrarly 

D  w  Da8 

Record 

Paid 

Paid 

Compa 

Rate 

Payable 

Date 

1926 

1925 

Niag.  Falls  Pow.  pref. . 

$1,76 

43Ji  X  Oct. 

15 

Sept.  30 

$1.75 

$1.75 

How.  Smith,  pref . 

8 

2  q  Oct. 

10 

Sept.  30 

8 

8 

Can.  Car  &  F.  pref.... 

7 

IM  q  Oct. 

9 

Sept.  24 

7 

7 

So.  Can.  Pow.  pref.... 

6 

1)^  q  Oct. 

16 

Sept.  23 

6 

6 

Bell  Tel.  of  Can . . 

8 

2  q  Oct. 

15 

Sept.  23 

8 

8 

Inter.  Paper  pref . .  ... 

7 

15i  q  Oct. 

16 

Oct.  1 

7 

Can.  Northwest  L . 

$2  q  Oct. 

16 

Sept.  26 

,  . 

,  , 

Quebec  Power  pref.... 

7 

IH  n  Oct. 

15 

Sept.  30 

7 

7 

Do.,  com . 

5 

1^  q  Oct. 

16 

Sept.  30 

5 

6 

Brantford  Cord,  pref . . 
Laurentide  Power. . .. . 
Shawinigan  W.  &  P., .. 

Can.  Ind.  Alcohol . 

Nipissing  Mining . 

Tuckett  Tob.  com..... 

Do.,  pref . 

Can.  Cement . 

Western  Grocers  pref. 

(new) . 

Dome  Mines . 

Asbestos  Corp,  pref.... 
Montreal  Tel.  Co . 


LITTLE  INTEREST 
I  SHOWN  BY  EAST 
IN  B.  C.  ELECTRIC 

(Continued  from  Page  1) 

ers  the  company  has  developed  ap¬ 
proximately  200,000  horse  power,  it 
serves  a  territory  of  1,500  square 
miles,  with  a  population  of  over 
375,000,  embracing  in  all  21  separate 
communities.  Its  light-water-power 
rights  are  capable  of  producing 
700,000  horse  power. 

Vancouver’s  rise  as  a  port  of  the 
first  rank  on  the  Pacafic,  as  a  re-  | 
suit  partly  of  the  opening  of  the  i 
j  Panama  Canal  and  partly  of  the 
I  steady  increase  in  the  pur- 
I  chase  of  western  products  by 
'  Oriental  nations;  the  rapid  devel- 
j  opment  of  manifold  industries,  in- 
i  eluding  fruit  growing,  mining,  lum¬ 
bering  and  pulp  and  paper,  are  all 
tending  to  attract  new  population 
stimulate  business  and  manufac¬ 
ture,  especially  in  the  larger  cen- 
,  tres,  to  which  B.C.  Electric  caters. 

Heavy  Earnings  Gain. 
Reflecting  the  marked  improve¬ 
ment  in,,  economic  conditions,  the 
company's  earnings  during  the  first 
nine  months  of  the  year  which  end¬ 
ed  June  30th  last,  showed  substan¬ 
tial  Increases.  Gross  amounted  to 
$9,109,962,  an  increase  of  $598,415, 
while  net  earnings  were  $2,637,377, 
an  Increase  of  $144,775. 

The  annual  report  for  the  year 
ended  June  30th,  1925,  gave  net  pro¬ 
fits  of  £544.329,  out  of  which  £183,- 
537  was  absorbed  by  Interest  char¬ 
ges.  The  amount  that  had  been 
brought  forward  from  the  previous 
year  was  £60,740.  Dividends  on 
preferred  and  ordinary  shares  paid 
amounted  to  £206,255,  an  additional 
£154,117  was  recommended  by  the 
board  and  the  amount  carried  to 
general  reserve  was  £40,000,  leav¬ 
ing  a  surplus  of  £60,886. 

The  company  has  authorized  and 
Issued  the  following  bond  and  de¬ 
benture  stock: 

Authorized  Issued 
5%  cum,  perpe¬ 
tual  pref.  ...$6,984,000  $6,984,000 
Prefer,  ordinary 

stock .  6,984,000  6.984,000 

Deferred  ordin¬ 
ary  stock  . .  .  6,894,000  6,894,000 

680,000  shares  of 

6  each .  3,298,000  . . 

Bonds,  etc.! 

1st  mort.  4M%  deb . $  933,140 

4%%  Vancouver  Power  , 

deb .  491,306  ' 

4%%  perpetual  cons.  deb. 

stock  .  13,622,624 

5%  1944  deb.  stock  ....  3,734,500 

Vancouver  Power  4%% 
perpetual  guar.  deb. 

stock . . .  7,275,000 

Western  Power  Co.  5% 


$2 

.60 

q 

Oct.  16 

Sept.  20 

$2 

.60 

1st  mort.  bonds  . 

4,606,080 

5 

q 

Oct. 

16 

Sept.  30 

5 

6 

Western  Power  Co.  7% 

8 

2 

q 

Oct. 

11 

Sept.  24 

-8 

7^ 

deb..  1926 . 

366,461 

$1.28 

.32 

q 

Oct. 

15 

Sept.  30 

$1.28 

1.28 

Dividends  paid  and  recommended 

60c 

16c 

q 

Oct. 

20 

Sept.  30 

60c 

60c 

on  the  deferred  ordinary 

stock  In 

4 

1 

q 

Oct. 

15 

Sept.  28 

4 

4 

the  year  1925  amounted  to 

£8,  free 

7 

1?^ 

q 

Oct. 

15 

Sept.  28 

7 

7 

of  Income  tax. 

Oct.  15 
Oct.  20 
Oct.  16 
Oct.  16 


Sept.  30 

Sept.  30 
Sept.  30 
Oct.  1 


Perfection  Glass . 

5  (b) 

Oct. 

15 

5 

Can.  Explosives  pref... 

7 

q 

Oct. 

16 

Sept.  30 

T 

7 

Maple  Leaf  Mill,  pref. 

7 

q 

Oct. 

18 

Oct.  3 

T 

7 

Howe  Sound . 

$4 

$1 

q 

Oct. 

15 

Oct.  1 

$3.25 

.50 

Canada  Dry . 

$2 

.60 

q 

Oct. 

16 

Oct.  1 

$1.75 

.25 

Hillcrest  Collieries . . . . 

6 

“  1>^ 

q 

Oct. 

15 

Sept.  30 

6 

6 

Do.,  pref . 

7 

IH 

q 

Oct. 

15 

Sept.  30 

7 

7 

Imperial  Bank . 

12 

3 

q 

Nov. 

1 

12 

12 

Do.,  bonus . 

1 

Nov. 

1 

1 

Standard  Bank . 

12 

3 

q 

Nov. 

1 

Oct.  16 

12 

12 

Penmans  Ltd . 

8 

o 

q 

Nov, 

15 

Nov.  5 

8 

8 

Do.,  pref . 

6 

q 

Nov. 

1 

Oct.  21 

6 

6 

Ford  Motor  of  Can. . . . 

10  y 

Oct. 

11 

Oct.  1 

10 

10 

Abitibi  P.  &  P . 

$4 

$1 

q 

Oct. 

20 

4 

4 

Spanish  Riv.  P.  &  P.. . 

7 

q 

Oct. 

16 

Sept.  30 

7 

7 

Do.,  pref . 

7 

q 

Oct. 

15 

Sept.  30 

7 

7 

Kerr  Crake  Mines . 

25c 

12HcS 

Oct. 

15 

Oct.  1 

25c 

25c 

Sept.  30 

Setp.  30 
Sept.  30 
Sept.  30 
Oct.  30 
Oct.  30 
Oct.  7 
Oct.  7 
Oct.  7 
NoV.  1 


Gotfredson  Corp .  37J^cqOct.  15 

Can.  Northern  Pow. 

pref .  7  l?^q  Oct.  16 

Northern  Can.  Pow .  Q  Oct.  9 

Northern  Ont.  L.  &  P..  4  1  q  Oct.  26 

Montreal  W.&  P .  2.50  621^q  Nov.  15 

Do.,  pref .  7  1^-iq  Nov.  16 

Steel  of  Canada .  7  l?i  q  Nov.  1 

Christie,  Brown  &  Co..  $1.20  30c.  q  Nov.  1 

Do.,  pref .  7  IM  q  Nov.  1 

Int.  Paper  com .  $2  60  q  Nov.  16 

*2%  paid  Dec.  31st,  for  last  half  of  1926. 

(a)  on  arrears. 

(b)  initial  dividend. 


UPTOWN  BRANCH  FLOUR  MILLERS 
IS  VERY  POPULAR  ELECT  OFFICERS 


Of  special  Interest  to  Canadians, 
and  particularly  the  people  of  Brit¬ 
ish  Columbia  was  the  formation  of  a 
Canadian  company  known  as  the 
British  Columbia  Power  and  Gas 
Company,  $15,000,000  ordinary  stock 
of  which  is  owned  by  the  B.  C.  Elec¬ 
tric  Co.  and  $5,000,000  6%  cumula- 
!  five  preferred  stock,  was  sold  to  the 
I  public  in  British  Columbia,  at  99 
per  share,  and  for  which  demand 
was  keen. 

CDMPARISDN  OF 
SMELTERS  WITH 
HUGE  U.  S.  CORP. 

(Continued  from  Page  1) 

American  Smelting  Is  selling  at 
around  135,  while  Smelters  is  around 
235. 

American  Cons.  Min. 

Smelting  &  Smelting 

&  Ref.  Co.  Co.  of  Can. 

Bonds . $49,576,900  . 

Pref.  stock.  .  50,000,000  . 

Com.  stock.  .  60,998,000  $12,675,300 

$160,574,900  $12,675,300 
Curr.  assets.  .$98,549,433  $14,467,130 
Curr.  liab.  .  .  19,247,380  6,451,425 


The  invasion  of  the  uptown  dis¬ 
trict  of  Montreal  by  the  forces  of 
Finance  goes  on  rapidly.  The  lat¬ 
est  and  in  some  respects  the  most 
important  move  in  this  campaign  is 
the  establishment  by  McCualgBros. 
&  Co.,  members  of  the  Montreal 
Stock  Exchange,  of  a  new  branch 
office  in  the  very  conspicuous  loca¬ 
tion  at  182  Peel  street,  immediately 
north  of  the  Drummond  Building, 
and  opposite  the  front  of  the  Mount 
Royal  Hotel.  Here  the  McCualg 
firm  has  equipped  and  furnished 
premises  which  even  excel  In  their 
completeness  and  their  suitability 
to  the  requirements  of  clients  a 
good  many  of  the  downtown  broker¬ 
age  offices. 

Here,  in  an  atmosphere  much 
quieter  and  more  leisurely  than  that 
of  St.  James  street  or  St.  Francois 
Xavier  street,  the  stock  market  fol¬ 
lower  will  find  all  the  customary 
quotations  and  other  services  of  a 
brokerage  office,  will  be  able  to  ex¬ 
change  views  on  the  market  with 
the  other  members  of  that  increas¬ 
ingly  large  public  which  follows  its 
operations  without  visiting  regu- 
lary  on  the  financial  district. 

Vi.sitors  to  this  office  since  it  was 
opened  last  month  have  noticed  that 
the  head  of  the  firm  is  pretty  con¬ 
stantly  to  be  found  in  the  attractive 
room  at  the  left  of  the  entrance,  and 
while  Mr.  McCuaig  will  not  admit 
that  he  has  really  made  this  his 
headquarters  it  is  rapidly  becoming 
the  recognized  place  for  his  friends 
and  followers  to  look  him  up.  The 
branch  itself  is  under  the  manage¬ 
rial  charge  of  Mr.  Roffey,  who  re¬ 
ports  that  the  uptown  service  has 
already  demonstrated  that  it  fills  a 
long  felt  want. 

The  Financial  Times  reaches  a 
,  class  of  p«‘ople  who  are  interested 
I  and  able  to  buy  investment  securi* 
lies. 


The  Canadian  National  Millers’ 
Association  held  its  annual  meeting 
in  the  office  of  the  association,  Mont¬ 
real,  on  September  29, 1926.  The  fol¬ 
lowing  board  was  elected  for  the  year 
1926-27: 

President:  J.  J.  Page,  Western 
Canada  Flour  Mills  Co.,  Limited. 

First  vice-president:  Chas.  Rltz, 
Robin  Hood  Mills,  Limited. 

Second  vice-president:  R.  R.  Do¬ 
bell,  Ogllvle  Flour  Mills  Co.,  Limited. 

Directors:  Thos.  Williamson,  St. 
Lawrence  Flour  Mills  Co.,  Ltd;  W. 
A.  Black,  OgHvie  Flour  Mills  Co., 
Ltd:  W.  W.  Hutchison.  Lake  of  the 
Woods  Milling  Co.,  Ltd;  C.  H.  G. 
Short,  The  Dominion  Flour  Mills, 
Ltd;  D.  A.  Campbell,  Maple  Leaf 
Milling  Co.,  Ltd;  A.  P.  Walker,  Stan¬ 
dard  Milling  Co.  of  Canada:  J.  E. 
Macfarlane,  Wolverton  Flour  Mills 
I  Co.,  Ltd:  G.  A.  Macdonald,  Quaker 
Oats  Company;  A.  E.  Copeland,  Cope¬ 
land  Flour  Mills,  Ltd;  N.  C.  Sinclair, 
Empire  Flour  Mills,  Ltd;  A.  C.  Mc¬ 
Leod,  McLeod  Milling  Co.,  Ltd;  R.  A. 
Thompson,  Lynden,  Ontario. 

i.  L.  V.  Mallette  has  been  reap¬ 
pointed  as  secretary  of  the  associa¬ 
tion. 

COMMODITY  PRICES 
DROP  IN  SEPTEMBER 

The  Dominion  Bureau  of  Statistics 
index  number  weighted  according  to 
the  commercial  importanos  of  the 
236  commodities  which  are  Included 
in  its  computation  fell  1.4  points  in 
September,  being  152.6  as  compared 
with  153.9  in  August:  30  price  quota-, 
tlons  were  higher.  46  were  lower  and 
160  were  unchanged.  Four  of  the 
main  groups  moved  downward,  two 
moved  upward  and  two  were  station¬ 
ary. 


Net.  wkg.  cap.  $79,302,053 
Properties  .  .$119,923,430 
Total  assets  .  223,656,692 
Production  In  1925: — 
Gold  (oz.).  ,  ,  1,667,849 

Sliver  (oz.).  .  82,223,189 
Lead  (tons).  .  455,261 

Copper  (tons) .  502,831 

Spelter  (tons) .  45,246 

Zinc  (tons) . 

Net  profits 
(after  taxes)  $15,190,760 
Earned  on  com  19.16% 


$  8,024,705  I 
$20,696,627 
35,213,061 

20,516 

4,704,635 

113,000 

180 


$10,780,063 

85.06% 


HALIFAX  ENJOYING 
BUILDING  ACTIVITY 


Following  the  announcement  that 
work  will  be  started  within  a  short 
time  on  a  new  $1,500,000  modern 
hotel  for  Halifax,  comes  the  news 
that  plans'  have  now  been  perfected 
to  proceed  with  the  construction  of 
the  proposed  cold  storage  plant  in 
this  city. 

The  amount  involved  in  the  latter 
project  is  $1,600,000  and  tenders  will 
be  called  for  the  necessary  work 
within  a  short  time. 

With  these  two  projects  now  as¬ 
sured  for  Halifax,  this  city  is  in 
line  to  experience  a  great  building 
boom.  These  two  structures  alone 
will  bring  about  an  expenditure  of 
$3,000,000  In  Halifax  during  1927,  and 
will  provide  increased  employment 
for  both  skilled  and  unskilled  labor. 

Outlook  Favorable. 

As  far  as  possible.  Nova  Scotia 
materials  will  be  utilized  in  the  con¬ 
struction  of  the  new  hotel  in  Hali¬ 
fax  and  it  is  understood  that  the 
same  provision  is  being  made  in  con¬ 
nection  with  the  construction  of  the 
cold  storage  plant. 

Halifax,  and  in  fact,  Nova  Scotia, 
will  greatly  benefit  by  the  construc¬ 
tion  of  these  two  modern  buildings 
in  this  city.  These  two  projects 
will  go  a  long  way  towards  reviving 
industrial  conditions  in  Halifax  and 
should  be  the  forerunner  to  increased 
business  activity  in  the  provincial 
capital.  At  this  writing  it  would 
seem  that  1927  Ls  destined  to  be  a 
prosperous  year  for  Halifax  and  the 
Province  of  Nova  Scotia.” 


Victor  Dmry,  president  of 
Drury  &  Company,  who  recently 
acquired  an  interest  in  the  E.  B. 
Eddy  Company,  has  been  elected 
a  director. 

Goodwin  R.  Harris  of  the  To¬ 
ronto  firm  of  John  Stark  &  Com¬ 
pany,  was  this  week  elected  a 
member  ot  the  newly  formed 
Montreal  Curb  Market. 

Lieut.-Col.  Carson  McCormack, 
well  known  in  Toronto 
military  and  financial  circles, 
has  opened  offices  in  Toronto 
dealing  in  government,  municipal 
and  corporation  bonds  and  sound 
investment  preferred  stocks. 

J.  E,  Ganong  is  retiring  as 
president  of  I^ever  Brothers  and 
associated  companies.  Mr.  Gan¬ 
ong  is  a  director  of  the  Confed¬ 
eration  Life  Association,  Gan¬ 
ong  Brothers  and  other  Can¬ 
adian  concerns.  He  is  suc¬ 
ceeded  as  president  of  Lever 
Brothers  by  P.  Parnell  Tyler. 

G.  R.  Gray,  of  Sault  Ste.  Ma¬ 
rie,  vice-president  of  the  Mani¬ 
toba  Pulp  and  Paper  Co.,  in¬ 
spected  the  company’s  plant 
now  under  construction  at  Pine 
Flails,  Man.,  this  week.  An  of¬ 
ficial  announcement  Is  expect¬ 
ed  shortly  regarding  the  open¬ 
ing  of  the  new  mill,  the  first  In 
Western  Canada. 

E.  W.  Backus,  of  the  Backus- 
Brooks  paper  interests  at  Ke- 
nora  and  Fort  Francis,  has  re¬ 
turned  to  Minneapolis  after  an 
extended  Inspection  trip,  during 
which  he  looked  over  the  oper¬ 
ations  being  undertaken  by  his 
company  in  northwestern  Onta¬ 
rio. 

Arthur  G.  Dnvhi,  formerly  as¬ 
sistant  to  the  Secretary  of  State 
of  Illinois,  has  been  made  field 
secretary  of  the  I.  B.  A.,  and 
placed  at  the  head  of  a  depart¬ 
ment  for  combatting  the  traffic 
in  fraudulent  and  worthless  se¬ 
curities.  He  has  the  record  of 
having  abolished  68  bucketshops 


in  Chicago,  presented  the  sale 
of  $400,000,000  of  questionable  se¬ 
curities,  and  recovered  over  $2,- 
000,000  of  the  price  of  those  that 
had  already  been  sold. 

31.  R.  Herman,  the  very  able 
assistant  press  representative 
Of  the  I.  B.  A.,  was  not  long  ago 
designing  a  publicity  booklet  for 
a  prominent  Mid-West  security 
house,  which  had  decided  to 
adopt  a  seal  and  a  Latin  anotto 
as  a  part  of  Its  official  label. 
Getting  hold  of  an  artist,  he  in¬ 
structed  him  as  to  the  details  of 
the  proposed  seal,  and  suggest¬ 
ed,  as  no  motto  had  yet  been  de¬ 
termined  upon,  that  he  drop  in 
the  first  nice-looking  Latin 
phrase  that  came  to  his  mind. 
■When  the  eminent  heads  of  the 
big  bond  house  opened  up  the 
artist’s  design  they  received  a 
distinct  shock.  He  had  pitched 
on  the  maxim,  “Caveat  emptor” 
— “Let  the  buyer  beware.” 

The  Hon.  James  A.  Robb,  It 
now  appears,  was  once  a  tele- , 
phone  operator.  Jn  a  recent 
letter  to  the  Bell  Telephone  Co. 
he  said:  “In  1883,  my  firm,  to 
be  nearer  the  market  trade  of 
Valleyfield,  had  opened  an  office 
uptown.  It  was  hard  sledding 
for  we  had  opposition  from  a 
nelglfboring  flour  mill  and  when 
one  day  in  that  year  Mr.  L.  B. 
McFarlane  visited  Valleyfield 
and  offered  me  the  local  agency 
of  your  company,  I  at  once  ac¬ 
cepted.  The  twenty-five  per 
cent,  commission  on  the  then 
business  did  not  amount  to  much, 
but  it  helped  to  pay  office  rent 
and  kept  us  busy  answering  calls 
of  the  few  subscribers  and  hunt¬ 
ing  up  others.  I  had  the  dis¬ 
tinction  of  being  called  the  Local 
Manager  of  a  very  rapidly  grow¬ 
ing  company.  At  first  one 
clerk  and  I  ran  the  switchboard 
and  received  the  complaints  and 
compliments.  It  is  proof  that 
the  compliments  exceeded  the 
complaints  by  the  steady  and 
continued  increase  in  subscrib¬ 
ers  and  Incidentally  the  increase 
in  revenue  to  the  Local  Man¬ 
ager." 


THE  SPECIALIST 

HAS  SUCCEEDED 

This  Corporation  waa  eatabllahed  In  1883  t*  per¬ 
form  the  dutteo  of  nn  Executor  nnd  Tmatce  under 
Wllla  and  Tmat  Deeda  and  for  the  manaarement  of 
property.  The  arrowlns  hualneaa  of  the  country  de¬ 
manded  the  aervicea  of  a  corporate  trnatee  apeclalla- 
init  in  thia  work,  financially  reaponaihle  and  with  por- 
manent  existence.  In  place  of  a  private  trnatee,  inex¬ 
perienced,  ahaorhed  In  his  or  her  own  affaira  and  ot 
uncertain  life. 

At  the  end  of  our  firat  year  In  hnalneas  the  total 
aaaeta  under  onr  care  were  9780,000.  At  the  end  at 
1928  these  amounted  to  over  8182,000,000.  The  work 
of  the  specinliat  has  succeeded.  Forty-four  years* 
experience  has  proved  that  n  Trust  Company  makes 
the  hest  Exeentor  and  Trustee  of  an  Estate. 

We  solicit  yonr  hnalneas. 

Ask  for  Booklet  “Wills  and  Wisdom.** 


Toronto  General  Trusts 

CORPORATION 

Established  1882 
Hon.  N.  W.  Howell,  K.C.,  LL.D. 

Pretident 

W.  G.  WATSON  H.  M.  FORBES 

General  Manager  Ats(.-Ges«ral  Afaaovfr 

Toronto  Ottawa  Winnipeg  Saskatoon  Tanconver 


jj  « iTO  c*  il  Lli 


54  King  Sireei, E^asi . Toronlo 


New  luui 


$750,000 

Hamilton  Dairies,  Limited 

(Incorporated  Under  the  Ontario  Con^uuM  Act)' 

/  7%  Cumulative  Redeemable  Sinking  Fund  Preference  Shares 

The  Camalaitve  Redeemahle  Sinking  Fund  Preference  Shares  ere  preferred  as  h  dividends  and  assets ;  entitled  ta  eumulalive  preferential  divtdende  d|  Ae 
rale  ef  7%  per  annum,  payable  quarlerly  bp  cheque  on  the  first  business  dap  of  March,  June,  September  and  December:  dividends  ta  accrue  from 
Sept,  1st,  1926;  callable  after  three  pears  in  whole  or  in  part  at  105  and  accrued  dividend  per  share  on  thirtp  daps’  prior  notice,  at 
the  option  of  the  Companp;  non-voting  except  when  dividends  ere  in  arrears  for  Ivo  pears  and  non-pariieipaling- 


CAPITALIZATION  Antborlied 

7%  Cumulative  Redeemable  Sinking  Fund  Preferred  Shares . . .  $1,500,000 

Common  Stock,  no  par . . . . . .  •  . . . .  . . . .  60,000  shares 

DIRECTORS 

(To  Be  Elected) 


Oatstandinp 

$750,000 
26,000  shares 


D.  C.  FLATT,  President.  JOHN  I.  F 

President  Hamilton  Dairy,  Ltd.,  Gei 

Hamilton,  Ontario. 

GEORGE  H.  BETHUNE, 
President  Wentworth  Dairies,  Ltd., 
Ryckman’s  Corners,  Ontario. 


JOHN  I.  PLATT,  Vice-President  and  General  Manager, 
General  Manager  Hamilton  Dairy,  Ltd., 
Hamilton,  Ontario. 


D.  Z.  GIBSON, 

President  Caledonia  Dairy,  LtS,, 
Caledonia,  Ontario. 


The  Hamilton  Dairies,  Limited,  Is  acquiring  six  thor- 

f.  oughly  modern  milk,  butter  and  ice  cream  produc- 

1-Oinpany  Jjjg  plants,  each  with  a  well-established  business  In 
Its  own  specialized  line.  The  amalgamating  companies  are  as 
follows  ;  Hamilton  Dairy,  Limited,  the  Wentworth  Dairy  Co.. 
Limited,  the  Ojoverdale  Creamery,  Limited.  Bonnie  Bank  Dairy, 
Hamilton  Ice  Cream,  Limited,  Caledonia  Dairy,  Limited. 

The  amalgamating  companies  have  been  engaged  In  the  business 
of  supplying  milk  and  dairy  products  to  the  City  of  Hamilton  and 
vicinity  since  1915.  The  several  businesses  have  grown  from 
small  beginnings  to  such  an  extent  that  the  new  Company  will 
be  by  far  the  largest  concern  of  its  kind  in  Western  Ontario, 
showing  gross  sales  In  1923  of  $1,477,452,  In  1924  of  $1,591,978. 
In  1925  of  $2,000,610.  and  $1,041,110  for  the  first  six  months  of 
1926.  The  Company's  plants  are  considered  by  experts  as  models 
of  perfection,  as  they  embody  the  most  modern  methods  In 
efficient,  scl'ntlflc  and  sanitary  handling  of  dairy  products. 

The  Company  will  engage  In  the  gathering  and  dlstrlbutlmi  of 
milk  and  the  manufacture  of  Ice  cream,  butter  and  other  dairy 
products.  It  Is  confidently  anticipated  that  the  consolidation  of 
the  several  businesses  will  result  in  substantial  economies  In 
operation.  Customers  now  being  supplied  with  milk  by  the  Indi¬ 
vidual  companlea  are  largely  resident  In  Hamilton  and  viclnl^. 
while  the  butter  and  Ice  cream  businesses  extend  throughout  the 
Province  of  Ontario,  with  butter  shipments  being  regularly  made 
to  points  In  the  British  Isles.  Based  on  the  volume  of  business 
now  maintained  ly  the  separate  organizations,  the  dally  output 
of  milk  should  average  20,000  quarts,  and  the  dally  output  of 
butter  10  000  nounds. 

The  various  Individual  enterprises,  of  which  this  Company  Is  a 
consollda  Ion.  formerly  had  separate  pasteurizing  and  bottling 
plants  in  various  parts  of  the  city  and  county,  and  also  had 
considerable  overlapping  In  their  collecting  and  delivery  services. 
By  conce  'trating  all  pasteurizing  and  bottling  activities,  butter- 
making  and  ice  cream  manufacturing  In  centralized  plants  the 
Company  will  effect  much  greater  economy  and  efficiency  of 
operation,  at  the  same  time  improving  Its  product  and  Its  service 
to  customers.  In  addition  the  Company  will  establl-sh  a  most 
modern  chemical  laboratory  for  tests  and  experiments,  and  an 
Infirmary  fc.  the  inspection  and  care  of  the  health  of  employees 
who  handle  the  public’s  milk  supply. 

Ekrninvs  After  providing  for  all  operating  expenses  and 
“  *  making  proper  allowance  for  depreciation  and 

provision  for  Federal  income  taxes,  but  excluding  Interest 
charges,  the  total  consolidated  net  earnings  of  the  amalgamated 
companies,  based  on  average  net  earnings  for  the  past  year  and 


R.  O.  DENMAN, 

President  Denman  &  Co.,  Ltd., 

Hamilton. 

a  half,  and  having  regard  to  ths  increased  efllcleney  and  reduc¬ 
tion  of  operating  expenses,  made  possible  through  the  consoli¬ 
dation  now  being  effected,  should  be  $167,849.08,  or  over  three 
times  dividend  requirements  on  the  preference  shares,  and  at  the 
rate  of  $4.43  per  share  on  the  no-par  value  common  stock. 

Sinkinc*  Fund  charter  of  the  Company  provides  for  • 
Prnviainna  Reserve  Fund  to  be  used  as  a  stabilizing  fund 
I'rovieione  prompt  payment  of  preferential  divi¬ 

dends  and  as  a  Sinking  Fund  for  the  redemption  of  Preference 
Shares.  Commencing  with  the  third  fiscal  year,  one-fifth  of  the 
net  -'.inual  earnings  of  the  Company,  after  the  payment  of 
preferential  dividends,  must  be  placed  In  this  fund  until  all  the 
Preference  Shares  are  redeemed.  No  mortgages  or  bonds  or 
further  preference  shares  can  be  created  without  the  consent 
and  approval  of  the  holders  of  at  least  seventy-five  per  centum 
In  value  of  the  preference  shares  of  the  Company  then  outstand¬ 
ing.  present  or  represented  by  proxy  at  a  meeting  specially  called 
for  the  purpose. 

Man&K6ineilt  with  Mr.  D.  C  Flatt  to  be  elected  President 
and  Mr.  John  I.  Flatt  as  General  Manager,  and 
with  tiie  continued  co-operation  of  the  heads  of  the  various 
amalgamating  companies  ;  Mr.  George  H.  Bethune,  President, 
and  Mr.  T  G  Brown  General  Manager,  of  the  Wentworth  Dairy 
Co.,  Limited.  Mr.  M.  D  Warner.  President  and  General  Manager 
of  the  Cloverdnle  Creamery,  Limited,  and  Hamilton  Ice  Cream, 
Limited:  Mr.  C.  H.  Smith,  proprietor  and  General  Manager  of 
Bonnie  Bank  Dairy;  and  Mr.  D.  Z.  Gibson.  President,  and  Mr.  C. 
Chrlstersen.  General  Manager,  of  Caledonia  Dairy.  Limited,  the 
new  company  wlU  be  In  the  experienced  hands  of  the  same  men 
who  have  so  successfully  developed  the  dairy  business  In  Hamil¬ 
ton.  These  men  have  aubsertbed  substantially  to  the  common 
stock  of  the  new  company. 

Inasmuch  as  Its  products  are  so  essential  to  life  and  good  health, 
the  dairy  Industry  might  be  termed  a  utility  of  the  most  sub¬ 
stantial  type.  It  Is  most  stable  and  free  from  violent  fluctuations. 
A  dairy  and  Its  distributing  organization  operates  865  days  In  tha 
year.  There  are  no  holidays,  as  the  stoppage  of  the  eervtce  for 
a  single  day  would  cause  widespread  suffering.  The  business 
carries  no  large  Inventories,  pTractleallv  the  entire  output  being 
sold  and  consumed  each  day.  This  eliminates  the  question  of 
inventory  shrinkage  and  tends  to  stabilize  earnings.  Another 
strong  feature 's  that  the  business  Is  practleally  on  a  cash  basis, 
for  which  reaso'i  the  dairy,  unlike  many  other  businesses,  does 
not  renulre  a  Uri^e  working  capital. 

We  offer  the  above  sharee,  when,  os  and  If  issued,  nnd  received 
by  us,  subject  to  the  approval  of  all  legal  details  fer  our  Counssl. 


PRICE:  $100  (Par)  Per  Share 

With  Righto  to  Purchase  at  the  Same  Time  an  Equal  Number  of  No-Par  Value 
Common  Shares  at  $18  Per  Share 

Dividends  will  commence  from  date  of  payment  of  subscription. 

Application  Will  Be  Made  in  Due  Course  to  List  These  Shares  on  the  Toronto  Stock  Exchange 

Orders  May  Be  Telephoned  or  Telegraphed  at  Oar  Expense. 

Descriptive  Circular  Will  Be  Mailed  Upon  Request, 

Denman  &  Co. 

LIMITED 

Inveetment  Bankerg 

31  Main  Street  East,  Hamilton,  Ont.  Branch:  Belleyilla 

Hamilton:  Phone  Regent  6853-4-5  Toronto:  Direct  Line^  Adelaide  886S  Belleville:  Phone  1439W 

The  statemsnti  contained  In  this  advertisement  while  not  guaranteed,  were  eecnred  from  otflelal  sonreea  which  we  belltvo  to  St  wHaMe,  sai  aa 

which  we  acted  when  parchaaing  tbaas  secnrltlea  * 
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Limited 

GRAND’MERE,  -  QUE. 
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Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


MILLS  AT 

SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE.  CANADA 


NEW  MONTREAL  Pulp  and  Paper  Outstanding  in 
CURB  MARKET  -  Canadian  Industrial  Development 

outstanding  achieve-  gathered  from  the  fact  that  news- 1 
f||l|■|yV  TwAniNlv  ments  In  industrial  development  In  I  Print  production  In  Canada  for  the 
-Ur LUO  IlinUInU  Canada  in  the  last  ten  years  hasi«L®L*  months  of  1026  was  23% 


Canada  In  the  last  ten  years  has  |  f 

.  ^  j  I  greater  than  for  the  corresponding 

been  In  the  paper  Industry.  >ne  period  of  last  year.  Production  for 
capitalization  of  the  natural  re- [August  amounted  to  162,545  tons 
sources  of  pulpwood  and  cheap  and  I  against  139,259  from  American  mills. 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


Official  Oneninff  of  New  Oreani- 1 of  the  natural  re-  August  amounted  to  162,545  tons 
i£i  A  '  ®®^rce8  of  pulpwood  and  cheap  and  against  139,259  from  American  mills, 

zation  IWarks  rorward  step —  abundant  water  power  have  been  Less  than  a  year  ago  the  latter 
Substantial  Benefits  Should  the  principal  factors  that  have  country  frequently  led  Canada  in 
Arrme  Montreal  Stock  Ex-  •wrought  this  industry  to  Its  present  monthly  output,  approximately  90% 
u  ««  »/!•  •  c  '  dimensions.  Canada  is  now  the  of  Ciinadlan  newsprint  is  marketed 

change — Many  Mining  oecu-  world’s  largest  newsprint  producer.  In  the  U.S.A. 

rities  Listed — Auspicious  Con-  having  definitely  succeeded  the  Uni-  The  figures  In  the  following  table 

dhions  For  Business. 


brought  this  industry  to  Its  present  I  monthly  output,  approximately  90% 
dimensions.  Canada  is  now  the  I  of  Ciinadlan  newsprint  is  marketed 


having  definitely  succeeded  the  Uni-  The  figures  In  the  following  table 
ted  Stiites  to  that  position  In  the  last  furnish  some  idea  of  growth  of  the 


CANADIAN  PAPERBOARD  COMPANY 

LLMITKD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

$ 

MAKtTFACTURIXG  ALL  GHAOrs  OF  THE  FOLLOWf^VG  BOARDS  t 

CUIFBOAKD  NKTVSBOAKD  VAT  LINED  BOARD 

BTKAWBOARD  TVOODPLLl'  BOARD  CONT.AINER  BOARD 
WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


S.  G.  G.  KBRRY 
President 


OAVTO  F.  RODKRTSOK 
General  Manager 


CIIAS.  K.  WHITTKW 
Secrcliiry-Treasurer 


!  the  official  opening  of 
'  Montreal  Curb  ilarket 


ganization  in  preparation  tor 
commencement  of  business. 


'  the  local  market  operated  has  had 
I  its  reflection  upon  the  expansion,  or 
lack  of  expansion  on  the  major  ex- 
;  change,  and  it  is  confidently  antici- 
'  pated  that  the  new  organization 
will  prove  a  decided  boon  to  the 
-Montreal  Stock  Exchange,  the  vari¬ 
ous  brokerage  hotiscs.  and^the  trad¬ 
ing  and  investing  public  in  general. 

Boon  to  -Major  Board. 

The  E’fnanclal  Times  has  pointed 
Out  on  many  occasions  the  extensive 
progress  which  has  been  achieved 
■  by  the  Toronto  Stock  Exchange  dur¬ 
ing  the  past  year  or  so;  a  degree  of 
expansion  with  which  that  on  the 
local  exchange  suffers  in  comparl- 
I  son.  The  chief  reason  for  the  much 


year 

An  idea  of  the  huge  expan- 

1  Canadian  paper  industry 

in  the  last 

Sion 

that  has  taken  place  can  be 

(  .VNADI  AN  n  LP  .4N 

1  nine  years: 

D  PAPER  INDUSTRY. 

• 

Capital 

Invested 

Value  of 
Products 

Wages 

Paid  Kmployee.s 

1917 

.  $186,787,405  ! 

96,340,327 

$20,358,019 

21,402 

1918 

s .  241.344.704 

119,309,434 

26.974,225 

23,934 

1919 

.  275,767,384 

140.186,457 

32.264  208 

26,647 

1920 

.  347,553.333 

236,420.176 

45,253,893 

21,298 

1  1921 

.  379,812,751 

185,228.070 

34,199.090 

24,619 

1022 

.  381.006.324 

192.033,364 

32.918,955 

25,830 

1923 

.  417,611,678 

227,162,812 

38.382,845 

29,234 

,  1924 

.  459,457.696 

223,719,645 

37.649,528 

27,627 

1925 

240.896,560 

38.560,905 

28,031 

PRODl  CTION. 

Book  and 

Newsprint  W  riling 

Wrapping 

Board 

Tons 

Tons 

Tons 

Tons 

1917 

48,141 

50.360 

64,080 

1918 

48,150 

61,180 

87,749 

1919 

.58.228 

59.697 

137,678 

1 1920 

73,196 

77,292 

158,041 

1 1921 

53,580 

52,898 

89,114 

1922 

64.808 

81,793 

113,200 

1923 

81.120 

84,912 

130,582 

,  1924 

67,934 

89,441 

135,262 

1925 

74.724 

91,102 

145,006 

Mechanical 

Pulp 

Sulphlle  Pulp 

Bleached  Unbleached 

Sulphate 

'I'oiis 

Tons 

Tons 

Tons 

1917. 

.  923.731 

*37 

4,894 

161,393 

1918. 

*494,322 

179,600 

1919. 

.  990,902 

109.975 

452.320 

158,47.-) 

1920. 

138,624 

515,649 

188,487 

1921. 

.  931,560 

164.804 

322,125 

131,337 

1922. 

146,690 

542,188 

217,-862 

1923. 

204,297 

545,271 

224,813 

1924. 

200.764 

567,271 

218,207 

1925. 

227,465 

616.320 

242,207 

LUMBER  SEASON  | 

NEW  LISTING 

PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


Toronto  market  has  been  the  more  '  ;;  ;;  ;;  v  ;;  ’  -452.32O  158:47.-. 

.ind  tig:§icssi\6  ni*inn6r  in  iooa  i  issdfiT 

-  - ::  - 

teL  h..irthSrrerSrn*  . ■. .  6.6,320  242,207 

full  meed  of  recognition.  This  was  - - - 

in  direct  contrast  to  the  unlisted 

market  in  Montreal,  where  the  great  I  |||D|n|rn  OrAOflU  BriM  I  |OT|HP 

bulk  of  the  securities  received  lit-  LUIfIDCll  OCnOUn  IILWI  LIO  I  lllU 

tie.  and  at  the  best  sporadic,  trading  ^ 

i‘.”r.t  ‘b,,,T^,rheT.:roa:s'  DISAPPOINTING  TORONTO  CURB 

:  tion,  these  stocks  listed  on  the  mi¬ 
nor  market  will  be  given  consider-  ,,  ,,  ,  ~  T  I  , 

ably  more  recognition  and  publicity,  ****M>'*'«*  Heavy  Nales,  Adverse  I*nce  Listing  of  the  stock  of  the  Central 

and  as  a  consequence,  will  enjoy  a  PouiJitions  Affected  l*roflts.  Puiblic  Service  Company  is  the  un¬ 
substantial  expansion  in  public  In- ,  sca.son  In  the  lumber  In-  ^^s*®**  department  of  the  Toronto 

27  Milling  Listings.  Peculiar  one.  and  Stock  Exchange  occurred  last  week, 

j  Another  outstanding  feature  of  in  some  important  respects,  so  far  company,  a  Delaware  Corpora- 
tho  Montrctil  Curb  Maj*kGt  is  ttic  ;i,s  tho  produrors  htg  concernGd.  *1  tion,  fumishGs  through  operating 

fact  that  27  of  the  original  87  list-  disappointing  one.  Sales  have  been  properties,  public  service  in  various 

ed  .securities  are  represented  by  lar.ge,  consumption  having  been  communities  of  Illinois.  Wisconsin, 

mining  stocks.  Montreal  has  been  heavy,  but  the  financial  results  of  -vroi-.o  v  v  ■ 

painfully  slow  in  awakening  to  the  the  year’s  operations  have  not  been 

immense  potentialities  of  the  min-  altogether  satlsfacte.-y,  owing  to  a 

ing  industry  in  Canada,  and  even  number  of  adverse  conditions,  which :  ^ 

with  the  new  and  wonderfully  prom-  n^av  be  summed  ud  bv  saving  that  i  sources  of  net  revenue  of  the 

ising  fields  which  have  been  opened  the  prices  obtained^  Jere  not  such  I 

up  in  the  province  of  Quebec  during  as  to  enable  the  manufacturers  to  j 

recent  years,  the  Toronto  Standard  ^ake  a  reasonable  profit.  *  'aiJ 

and  Mining  Exchange  has  been  able  »  n  .  heat,  3.5%.  All  of  the  properties  m 

tn  ahenrh  a  hpav-i-  nrnnnrtinn  r,f  thp  H'ffh  Stumpage  Diios.  Wlsconsln.  Lower  Pcninsula  of  Mi- 


Despifo  Heavy  Sales,  .Adverse  IVice 
(’ouditions  Affected  l*roflts. 


Listing  of  the  stock  of  the  Central  | 
Puiblic  Service  Company  is  the  un-‘ 


The  past  sca.son  In  the  lumber  In-  lasted  department  of  the  Toronto  | 
dustry  has  been  a  peculiar  one,  and  ^tock  Exchange  occurred  last  week,  j 


and  Mining  Exchange  has  been  able 
to  absorb  a  heavT  proportion  of  the 
trading  in  the  securities  of  most  of 


17.5%;  water,  11.5%;  railway  and 
heat,  3.5%.  All  of  the  properties  in 
Wisconsin,  Lower  Peninsula  of  Mi- 


In  greater  detail,  it  Is  stated  that  chigan,  Maine  and  New  Brunswick 


the  leading  properties  in  Northern  there  were  three  main  causes  con-  are  hydro-electric. 
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Two  New  Plants. 

The  present  capacity  of  the  elec- 
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Plumbing  Equipment 

meets  all  the  requirements  of  modem  sanitation. 
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tative  market  in  Montreal  for  min-  nation.  These  were  high  stumpage 

ing  securities  ha.s,  in  the  past,  mill-  dues  required  by  the  Government.  The  present  capacity  of  the  elec- 
.  taiod  against  the  investor  in  this  loo  large  supplies  in  Canada  and  the  trie  stations  equals  26,629  h.p.,  of 
province  taking  the  proper  degree  competition  of  cheaply  produced  lum-  which  12,213  h.p.  Ls  hydro-electric, 
of  interest  in  this,  one  of  the  most  her  from  the  Southern  States.  Lum-  Connected  to  these  statlohs  are  1,- 
rapldly  growing  and  potentially  ber  manufacturers  claim  that  the  036  miles  of  transmission  and  distrl- 

valuable  industries  in  the  Dominion,  stumpage  dues  demanded  by  the  but  ion  lines.  The  gas  plants  have 

An  encouraging  feature  in  this  con-  Government  are  much  too  high  in  i  a  rated  capacity  of  3.030,000  cubic 
nection  is  the  joining  of  the  new  relation  to  the  price  which  can  be  j  feet  of  gas  per  day  and  the  gas  dls- 
market  by  several  members  of  the  obtained  for  the  manufactured  pro- 1  tributlon  systems  total  173  miles  of 
Montreal  Mining  Exchange  which  duct,  placing  too  great  an  initial  mains.  Manufacturing  and  dlstri- 

has  recently  been  endeavoring,  un-  handicap  on  the  Industry.  ’Then,  butlon  equipment  is  of  good  design. ! 
I  der  more  or  less  adverse  conditions,  too.  the  supply,  It  Is  said,  has  been  enabling  the  company  to  maintain  ef- 
I  to  foster  Interest  in  reputable  min-  greater  than  the  demand,  tending  to  ficient  operations.  It  is  expected 
ing  securities  in  this  province.  make  prices  lower,  while  the  cheap  that  the  two  hydro-electric  power 

At  the  Informal  opening  of  fhe  Southern  lumber  is  also  described  as  plants  of  7,200  total  Installed  horse- 

new  market  last  week,  president  a  serious  obstacle.  power,  located  on  the  Thomapple 

Malcolm  C.  Oswald  emphasized  the  During  the  season  demand  has  River  near  Grand  Rapids,  Michiga.i, 
listing  of  mining  securities  on  tne  been  active  from  manufacturers  of  now  under  construction  by  a  subsi- 
board,  stating  that  it  was  the  aim  many  kinds  of  goods  using  lumber  as  diary,  will  be  completed  and  In  ope- 1 
of  the  Montreal  Curb  to  further,  in- '  by-product.  Implement  makers  have  ration  during  the  fall  of  1926. 
sofar  as  the  province  of  the  body  taken  large  quantities  of  hardwood.  rnnil  Fnpnin<r  Pnnav 

lies,  the  development  of  the  great  as  also  have  furniture  manufactur-  ”  v-arning  rower, 

natural  resources  of  the  northern  ers,  and  the  lumber  trade  has  been  The  company  is  capitalized  as  fol- 
mineral  belt.  helped  to  that  extent,  but  offerings  lows:  — 

.luspicioiis  Conditions.  have  been  so  large  that  they  weak-  Series  "A”  6%  collateral 

The  inauguration  of  the  MontreaL  ened  the  market  and  the  Industry  did  trust  gold  notes . $1,854,000 

:  Curb  Market  comes  at  an  auspicious  not  benefit  as  much  as  it  should  Secured  gold  notes .  *350,000 

moment  when  the  Dominion  of  Can-  have  under  normal  conditions.  The  Five-year  2  and  5%  Notes  198,000 
ada  appears  all  set  for  a  more  or  importations  of  Southern  woods  af-  Preferred  stock,  $7  dlvl- 
less  extended  period  of  commercial  fected  the  soft  varieties  of  lumber  dend  series  (No.  par) 

and  industrial  activity;  the  make-up !  particularly.  shares .  10,000 

of  the  organization,  its  officers  and  |  .Stocks  Are  LlghL  Common  stock  (no  par 

executives  are  of  an  outstanding!  ^  .  .  T  .  value!  shares  180000 

character,  and,  consequently,  the  *^oe  encouraging  feature  of  the  _ 

success  of  the  new  venture  appears  ■  Oi’eseiit  position,  however.  Is  that  , _ Closed  Issue  secured  bv  $350  - 

assured  from  the  commencement,  0®^  debenture  bonds  of  MicLga'n 

It  may  be  presumed  that  the  Mont-  factmers  are  now  light  and  it  is  pos-  ^  .  Power  Comnanv 
i  real  Stock  Exchange  will  recognize  :  *^^01  during  the  coming  season  aJbove’  canitalization  does  not 

the  benefits  accurina  to  it  from  tills  some  effort  may  be  made  to  adjust  ,  ® 

me  oeneiim  accuring  lo  n  irom  uns  to  consnmntion  still  more  Include  $10,399,000  funded  debt  and 

■new  departure  and  make  full  use  of  |  Production  to  consumption  still  more  value).  Pre- 

!  opportunities  for  expansion  ^  closely^^^^ _  subsidiary  companies 

I  which  It  offers.  i  .  ,  ’TTr  «.  u  outstanding  In  the  hands  of  the  pub- 

I  A  sale  of  a  Curb  seat  on  Friday  Montreal  W.  &  P.  preferred. 

I  from  Douglas  Mc.Master  to  Malcolm  I  Northern  Mexico  Power  common.  Consolidated  earnlncs  for  twelve 

f  «.Stb»  S  sMh  wirin- 

I  nf  $1,600.  I  ^ower  *^oiT-  eluding  estimated  earnings  of  the 

The  new  market  opens  business  '  Smi^ern  Canada  Power  pfd.  subsidiary,  Michigan  Water  Power 

:  with  84  issues  of  stocks  and  bonds  S^.^^orlce  Power  Company  (gross  $140,000,  and  net 

as  follows:  United  Securities  common.  $119 1301  were  as  follows  •  — 

Aliscellaneons  (21).  i  United  Securities  preferred.  arns«  ear^me®  t9fi49  9fi7fii 

;  Attendu  Engine.  U  Bonds  (22).  ,  Soeratlnr  expenses  'in- 

;  Belding  Corticelli  common.  Abitibi  6’s,  1940.  tiperatmg  expenses  m 

i  Belding  Corticelli  preferred.  Bell  Telephone  5’«.  1953. .  ^  ^  (other  than 

Brltish-American  Oil.  ;  Brand-Hend.  6’3.  1939.  Income  %xS  but  ex- 

British  fkintrolled  Oilfields.  i  Belgo-Can.  6’s,  1943.  !  ‘foome  laxesi  out  ex 

;  British  controlled  voting  trust  CJ>.R.  5’s,  1934.  Z 

'  certs.  ,  C.P.R.  4Ws.  1944.  i  44.  ,78  on 

I  British  Controlled  7  per  cent,  pre-  !  Canada  SS.  5’3,  1943.  currlng  items . 1,445,378-0 

'  ferred.  ,  Dom.  Textile  6*8,  1949.  004  tron  41 

Cooksvllle  Shale  Brick  common.  Duke-Prlce  6’s,  1966.  earnings . $1,204,589.41 

I  I'ooksville  Shale  Brick  preferred.  I  Howard  Smith  7’s,  1941.  The  balance  of  net  earnings,  as 

I  Dominion  Engineering  Works.  Laurentide  Power  5’s,  1946.  computed  above,  after  deducting 

Dryden  Paper.  laurentide  Power  5l^’s,  1946.  $965,000  for  fixed  charges,  is  $238,- 

Briglish  Electric  common.  .Montreal  Public  Service  5’s,  1942.  929,  or  more  than  $1.30  per  share  of 

I  English  Electric  preferred.  .Manitoba  Power  5^^’s,  1957.  common  stock  now  outstanding,  in- 

I  Imperial  Oil-  Price  Bros.  6’3.  1943.  eluding  the  present  issue. 

I  International  Nickel.  Paton  Mfg.  6’s,  1953-  ..  _  ' 

I  International  Pete.  Quebec  Power  6’s,  1953.  ^ 

I  North  American  ('ollieries.  Southern  Canada  Power  5’8,  1955.  C)DltU3rV 

I  Paton  Manufacturing  Co.  com- ;  Spanish  River  8’s,  1941. 

mon.  St.  .Maurice  Power  6i/^’s.  1953. 

Paton  .Manufacturing  Co.  pre-  Windsor  Hotel  6%’b,  1943.  LA'PE  S.  F.  MOBKY. 

ferred.  Winnipeg  Electric  6’s,  1954.  'fhe  death  occurred  on  Monday, 

St.  I^awrence  Paper  Mills.  !  HiiiinK  Stocks  (27).  at  the  age  of  81,  of  Samuel  Foote 

St.  I.4iwrence  Valley  Corporation.  *  Amulet,  Area,  Argonaut,  Barry-  j  Morey,  nearly  40  years  chief  in- 
Piibllc  Utilities  (17).  |  Hollinger,.  Beaver  Consolidated,  Can.  spector  of  the  old  Eastern  Town- 

Barcelona  Traction.  I^irrain  Silver,  Capitol  Silver,  Cas- |  ships  Bank  at  Sherbrooke,  Que.  Mr. 

Canada  Northern  Power  common,  tlc-'l'rethewey,  Columbus  Kirkland,  .Morey  was  one  of  the  ablest  and 

Canada  Northern  Power  prefer-  Coiiiagas,  Cons.  W.  Dome,  Dome,  best  known  connoisseurs  of  art  in 

red-  Don-Rouyn,  Duprat,  Keeley,  Silver,  (Canada,  and  enjoyed  tho  Intimate 

Central  Public  Service  of  Dela-  Lake  Shore,  Laval  Quebec,  Mcln-  friendship  of  most  of  the  leading 

w^are.  .  tyre.  Pore.,  Mont-Rouyn,  Noranda  Canadian  artists  of  the  later  nine*- 

Illinois  Power  &  Light  preferred.  .Mines,  Noranda  “rights,”  Pore.,  teenth  century.  A  daughter,  Mrs. 


dend  series  (No.  par) 

shares . 

Common  stock  (no  par 
value),  shares . 


’’  _  ferred  stock  of  subsidiary  companies 

Montreal  W.  &  P.  preferred.  outstanding  In  the  hands  of  the  pub- 

Northem  Mexico  Power  comm^.  consolidated  eai;nlngs  for  twelve 
Northern  Mexico  Power  preferred,  jjjon^jjg  g^ded  June  30th,  1926,  in- 
Power  *^oiT-  p-„  ■  eluding  estimated  earnings  of  the 

It  Mruric^Power  subsidiary,  Michigan  Water  Power 

^  _ Company  (gross  $140,000,  and  net 

SS  ^  Sties  referred  «”9’^50)  were  as  follows 

united  securmes  prererrea.  Gross  earnings  . $2,649,967.61 

AKWIKI  c-e  1Q40  '  '  Operating  expenses.  In- 

Bell  Telephone  5’«,  1953. .  J!, than 

Brand-Hend.  6’3,  1939.  ^  (other  than 

c.'a  1Q4Q  i  Income  Taxes)  but  ex- 

3^'l934  depreciation 

C  p'r'  4W’s  1944  reported  non-re- 

iq4‘?  i  currlng  items .  1,445.378.20 


United  Securities  common. 
United  Securities  preferred. 

Bonds  (22). 

Abitibi  6’s,  1940. 

Bell  Telephone  5’«,  1953. . 
Brand-Hend.  6’3,  1939. 
Belgo-Can.  6’s,  1943. 

CJ.R.  5’s,  1934. 

C.P.R.  4%’s,  1944. 

Canada  SS.  5’3,  1943. 

Dom.  Textile  6’8,  1949. 
Duke-Prlce  6’s,  1966. 

Howard  Smith  7’s,  1941. 
Laurentide  Power  5’s,  1946. 
Inurentide  Power  5l4’s,  1946. 


;  currlng  items .  1,445,378.20 

Net  earnings . $1,204,589.41 

The  balance  of  net  earnings,  as 
computed  above,  after  deducting 
$965,000  for  fixed  charges,  is  $238,- 


.Montreal  Public  Service  5’s,  1942.  929.  or  more  than  $1.30  per  share  of 


.Manufacturing 


•Manitoba  Power  5^^’s,  1957. 

Price  Bros.  6’3,  1943. 

Paton  Mfg.  6’s,  1953- 
Quebec  Power  6’s,  1953. 

Southern  Canada  Power  5’8,  1955. 
Spanish  River  8’s,  1941. 

St.  .Maurice  Power  1953. 

Windsor  Hotel  6^4 ’s,  1943. 
Winnipeg  Electric  6’s,  1954. 

Hilling  Stocks  (27). 

Amulet,  Area,  Argonaut,  Barry- 


common  stock  now  outstanding.  In¬ 
cluding  the  present  Issue. 


Obituary 


LATE  S.  F.  MOBKY. 

'fhe  death  occurred  on  Monday, 
at  the  age  of  81,  of  Samuel  Foote 
Morey,  nearly  40  years  chief  in- 


I  Hollinger,.  Beaver  Consolidated,  Can.  spector  of  the  old  Eastern  Town- 
I  I^irrain  Silver,  Capitol  Silver,  Cas-  ships  Bank  at  Sherbrooke.  Que.  Mr. 


ware. 

Illinois  Power  &  Light  preferred. 
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Teck-Hughes, 


Rouyn,  A.  A.  Bowman,  of  Mount  Royal, 
Vipond^Que.,  is  one  of  the  ablest  of  the  I 
younger  poets  of  the  Dominion. 
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and  larae  Bteam  every  day.  No  re¬ 
plant  Reserve.  strletlons. 
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©Bureau  of  Canadian 
rnformation 

*|*IIF  rnnndinn  Pnrlflc  Rnllway  throuKh  Itii  Bureau 
I  of  rntindiiin  Informiitlon,  will  farnlsh  you  with  the 
Intent  relliible  Information  on  every  phane  of  Ib« 
diiHtrial  and  ni;rl€*ultiirtil  development  In  Fiiiindn.  In  our  Reference 
lilbrarieM  are  ooniplete  data  on  natural  rcMoiiroeM,  ellmate,  labory  trans¬ 
portation,  buMlncAM  opcnlnifM,  etc.  Additional  data  In  eonMantly  bclaff 
added. 

Development  Braneh-^If  you  are  Interented  In  the  mlnlna:  wealth 
and  IndiiNtry  «iT  ~'iinaf  a  or  In  the  development  or  MUpply  of  indUNtrlal 
rnw  mnterIniM  avnilt.nie  from  re.HOiireeN  alona:  the  t'anadlan  Pacific  I 
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opportiinItleH  for  development,  umc  4>f  by-produetn  and  marketn,  Indan*  j 
trial  enupn,  proKpcetlna:  nnd  mlninp:.  I 

**Ask  the  Canadian  Pacific  about  Canada**  U  not  a  mere  advertising  slogan*  i 
It  is  an  intimation  of  service — without  charge  or  obligation*  —that  the  inform 
motion  is  available  and  will  be  promptly  forthcoming  to  those  who  desire  it*  I 

Canadian  Pacific  Railway  Company  ! 

Department  Colonisation  ami  Development  i 

J.  S.  Dennis  Wlndaor  Station  . 

Chief  Commiaaloner _ Montreal,  Con.  | 
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SEES  HEAVY  GAIN 
MINERAL  GUTPilT 


Dr.  Charles  Camscll,  at  Mu^in^ 
Luncheon  in  Winnipeg,  Opti- 
mistic  on  Outlook  For  Mining 
in  Canada — Enormous  World 
Demand  For  Metals  Impetus 
to  New  Mining  Fields. 


(From  the  Winnipeg  Bureau  of  Tlie 
Fiiiaiiclal  iTimes.) 

Winnipeg. — “In  no  country  in  the 
T'orld  is  there  a  better  outlook  in  the 
mining  industry  than  in  Canada,  and 
we  may  expect  the  industry  to  ex¬ 
pand,  and  that  rapidly.”  This  was 
the  statement,  based  on  thirty  years’ 
experience,  which  Dr.  Charles  Cam- 
aell.  Deputy  Minister  of  Mines,  made 
before  a  gathering  of  the  business 
men  of  Winnipeg  at  the  Marlborough 
Hotel,  at  a  luncheon  meeting  which 
had  been  called  by  Mayor  Webb. 

This  statement.  Dr.  Camsell  said, 
was  based  not  only  on  the  well- 
known  and  oft -declared  fact  that 
Canada  possessed  a  vast  territory, 
which  was  unprospected  and  unde¬ 
veloped,  but  more  on  the  almost  un¬ 
believable  increased  demand  in  the 
world  to-day  for  new  mineral  re¬ 
sources. 

Record  Mineral  Production. 
"Mineral  production  and  consump¬ 
tion  in  the  entire  world  has  been 
greater  during  the  last  25  years  than 
in  all'  the  preceding  years  of  which 
man  has  record.  MTien  you  consider 
that  the  use  of  minerals  and  metals 
has  been  going  on  for  at  least  6,000 
years,  that  fact  is  rather  startling. 
Take  the  case  of  copper,  for  instance. 
In  the  ten  year  period  prior  to  1820 
the  production  of  copper  was  96,000 
tons.  In  the  corresponding  period 
in  this  century  it  was  10,000,000 
tons.” 

Then  mineral  resources  w«re  not 
Inexhaustible,  the  speaker  reminded 
his  audience.  Even  in  Cenada 
places  were  to  be  found  where  mines 
had  been  exhausted.  In  Great  Brit¬ 
ain  and  the  United  States,  there  were 
numerous  instances  of  It.  "As  the 
older  mining  countries  exhaust  their 
mines,  they  will  look  to  the 
new  countries  for  new  ones. 
They  will  look  to  Canada.  The 
United  States  will  fo^e  the  develop¬ 
ment  of  our  mineral  resources  as 
they  have  forced  the  development  of 
our  timber  resources,  in  order  to 
meet  their  own  requirements.” 
Aericulturc  Benefits  From  Miiiling. 
Even  as  mineral  deposits  were  lim¬ 
ited  In  extent,  so  they  were  errati¬ 
cally  scattered.  For  Instance,  there 
were  only  two  knovTi  asbestos  mines. 
Those  in  Quebec  and  in  Rhodesia. 
This  was  causing  the  countries  of  the 
world  considerable  concern,  and  the 
question  of  distribution  and  control 
of  world  mineral  resources  had  been 
taken  up  by  the  League  of  Nations, 
which,  after  an  exhaustive  study, 
have  declared  that  free  trade  is  the 
only  solution  they  see  for  the  prob¬ 
lem  of  guaranteeing  that  all  nations 
of  the  TT  orld  get  their  share  of  min¬ 
eral  supply. 

Agricultural  development  followed 
on  the  heels  of  mining  development, 
Dr.  Ca-msell  pointed  out.  showing 
how  parts  of  British  Columbia,  Que¬ 
bec,  and  most  particularly  Northern! 
Ontario,  had  been  developed  agricul-j 
turally  as  a  result  of  the  opening  of 
mines.  The  same  would  happen  ini 
Northern  Manitoba,  he  predicted. 

Work  of  Chamber  of  Mine.*.  ' 
In  addition  to  the  main  talk  given 
by  Dr.  Camsell,  Major-General  Lind¬ 
say,  former  director-general  of  En¬ 
gineers.  Canadian  Corps,  expressed 
the  pleasure  it  gave  him  to  be  able 
to  be  present.  He  concurred  heart¬ 
ily  in  what  Dr.  Camsell  said  and 
remarked  that  he  himself  was  visit¬ 
ing  as  many  of  the  mining  camps 
as  possible,  in  order  to  obtain  first 
hand  impressions  He  expressed 
his  intention  of  looking  over  the 
Manitoba  field  before  returning  to 
England.  TV.  M.  Crichton,  president 
of  the  Chamber  of  Mines,  told  of  the 
w'ork  being  accomplished  and  the 
secretary  of  the  chamber.  Col,  Bax¬ 
ter,  was  Introduced  to  the  assembly. 
A  vote  of  thanks  was  moved  by  Hon. 

F.  W.  Craig  and  seconded  by  J.  W. 
Dafoe. 

The  meeting  was  largely  attended  ; 
by  a  most  representative  gathering.  | 
and  seated  at  the  head  table  were  i 
Dr.  Charles  Camsell,  the  guest  of 
honor;  Mayor  R.  H.  Webb,  Rev. 
Canon  Loucks.  of  Toronto;  J.  Y.i 
Reid.  Douglas  Moulden,  Wilson  j 
Smith,  Edgar  Roberts,  W.  le  B.  Ros’s,  j 
W.  A.  Kingsland,  Hon.  R.  W.  Craig, ; 

L.  I.  McMahon,  Wes.  McCurdy,  F.  | 

M.  Black,  W.  M.  Crichton,  Peter  ; 
Lonte,  J.  W.  Dafoe,  Dr.  Wallace,  R.  ’ 

G.  Persse,  H.  B.  Lumsden,  L.  Palk,  | 

H.  F.  Harmon.  T.  R.  Deacon.  ] 


000  are  debentures,  not  secured  by 
a  mortgage-  The  compan;.,  how- 
I  et  er  covenant  not  to  issue  any  ac- 
I  riitiona!  bond.s  under  its  first  morr- 
!  gage  rvhiln  vhc  debentures  are  out- 
islanding;  not  <0  pay  tiny  dividends 
or  olherv.  ise  directly  or  indirectly 
distribute  to  hart  holders  any  of  its 
funds  or  assets,  except  out  of  sur- 
i  plus  .and  I'.ndistributed  net  enrn- 
i  ings:  not  to  mortgage  or  to  pledge 
!  any  of  its  fixed  a.^sets  except  fur¬ 
ther  to  secure  its  first  mortgage 
I  bonds  .and  in  such  a  ca.se  the  coni- 
■  pany  shall  provide  that  all  bonds  of 
,  the  present  issue  then  outstanding 
shall  participate  pari-p'.ssu  in  the 
;  security  of  such  mortgge  or  other 
t  instruments. 

As  of  Dec.  31,  1925,  there  were$l.- 
‘  353,400  first  mortgage  bonds  out- 
.  standing,  which  mature  May  I,  1928. 

Improved  Kurning  Power. 

For  the  year  ended  Dec.  31,  1925. 

I  Granby  Consolidated  Mining  Com- 
i  pany  showed  a  net  profit  of  $1,107,- 
I  234  after  expenses,  taxes  and  inter¬ 
est.  compared  with  $832,392  in  1924.  i  preceding 


KING  TRADE  ICALGARY  POWER; 
PEAK  ‘CAN  GO  AHEAD 
j2D;AT  SPRAY  LAKE’ 


ion 


of 


Total  Products 

Slaughterir-S  Indu:,liy,  ai 
$163,8 itijoiC,  Up  $30,076,- 
S33  Freni  1924 — Best  Year 
Sines  1520  —  Good  Gain  b 
ShowTi  in  Exports. 


Packing  and  j  Company  is  in  Position  to  Pro- 1 
esed  With  Development  as 
Soon  as  Situation  Geared  Up  I 
— Province  Asked  For  License 
But  Could  Not  Prove  Ability ' 
to  Carry  Out  Project  ■ 


inoieum 

Tt&@  Pegmaaeiit  Floor 


The  number  of  slaughtering  and 
meat  packing  plants  in  operation  in 
Canada  during  the  year  1925  was  74, 
which  number  is  the  same  as  for  the 
year.  Ontario  had  one 

After  deducting  reserves  for  depre-  ,  plant  less,  while  Alberta  shows  an  i  Calgarv,  is  still  ready  to  proceed 

elation  and  depletion  there  was  a  I.  ^  ,.,1  « 

deficit  of  $503,748  compared  with  a  I  u'crease  of  one.  The  following  table  |  with  the  construction  Ox  a  power  re  - 

deficit  of  $772,372  in  the  previous  |  gives  the  location  of  the  plants,  byjservoir  in  the  valley^  of  the  Spray 

year.  i  provinces,  in  1925; 


(From  the  Calgary  Bnre.iu  of  The  ; 

FiiiaJieial  Times.)  j 

Calgary.  —  The  Calgary  Power 
Company  which  operates  hydro  | 
plants  on  the  Bow  River  and  sup- 1 
ply  wholesale  power  to  the  City  of  I 


Lakes,  southeast  of  Banff. 


For  the  first  six  months  of  flie  |  p-.-p-  Edward  I'Tand  1 1  construction  or  a  reservoir  ; 

current  year  output  was  the  largest  |  ”  ‘  .  'there  would  mean  an  expenditure  of  i 

in  the  history  of  the  company,  at  i  Nova  Scotia .  2  ,  more  than  one  million  dollars  and  a  , 

the  rate  of  54.000.000  pounds  annu- 1  New  Brunswick .  7  !  great  augmentation  of  water  supply  j 

ally.  Profits  in  the  first  half-year  '  .^a  i  for  the  plants  on  the  Bow  river  in! 

totalled  $891,821  before  deprccia- j . .  j  the  winter  months — a  period  during 

tion.  compared  with  $465,281  in  the  |  Ontario  . “'I  which  they  are  hard  put  to  supply' 

first  half  of  the  previous  year.  Un-  i  Manitoba .  71  present  needs.  ! 

der  such  improvement,  the  company  j  Saskatchewan .  2  j  xhese  facts  were  made  known  by  1 

seems  to  be  in  a  position  to  show  Alberta  .  M  G,  A.  Gaherty.  of  Montreal,  manag- 

substantlal  earnings  on  the  stock.  British  Columbia  .  5  hjjg  director  of  the  Calgary  Power  I 

If  it  could  work  into  a  position  to  !  “I  Company,  who  was  in  Calgary  on  j 

Total . ‘  I  business.  In  making  the  announce-] 

Big  Cain  in  Output.  I  uient.  Jlr.  Gaherty  made  it  clear 

i  that  he  wanted  to  dispel  the  impres- ' 
i  The  total  value  of  products  sold  j  gjon  given  by  a  newspaper  report,' 
in  1925  was  •$]  63,816,810,  an  increase  j(Q  effect  that  the  companj'  can-' 
over  the  preceding  year  of  .$30,076.-  ] 

;549.  or  22  per  cent.  The  following 
table  shows  the  value  of  production  | 
for  the  years  1917  to  1925; 

1917 .  $206,720,7181 


establish  dividends  on  the  stock  be¬ 
fore  the  debenture  bonds  mature  in 
1930.  doubtless  most  of  the  bonds 
would  be  converted  and  thus  elim- 
■  In’ate  refunding  of  the  bonds  when 
they  mature. 


COALPRODUCTiON 
MONTH  OF  JULY 
SHOWS  DECLINE 


1918 

1919 

1920 

1921 

1922 

1923 

1924 

1925 


Output  For  Month  4  Per  Cent. 
Below  June  But  Well  Above 
5-Year  Average  For  Month — 
Imports  Higher  and  Exports 
Down — More  Men  Employed 
at  Mines. 


229,231.666 
233,936,913 
240,544.618 
153,136,289 
143,414,693 
138,218,909 
133,740,271 
163.816.810 
The  value  of  output  for  1925  is  the 
largest  shown  for  any  year  since 
1920,  while  the  quantity  of  product 
as  a  whole,  based  on  the  dressed 
weight  of  animals  slaughtered  ex- 
jceeds  that  of  1920  and  of  each  of  the 
four  following  years. 

Heavy  Increase  in  Cured  Meats. 

The  meats  sold  fresh  had  a  total 
j  value  of  $64,353,759,  compared  with 
^56,610, 297  In  1924,  and  the  cured 
,  meats  a  value  of  $55,174,038,  com- 
!  pared  with  $38,126,440  in  1924.  Other 
important  items  were,  sausage.  $5.- 


The  output  of  coal  from  Canadian 
mines  during  July  was  4  per  cent, 
less  than  the  production  for  the 
preceding  month,  and  47  per  cent, 
greater  than  the  average  for  July  :5B*;ili:7ompa7ed’ wUh  T4^T4°258’1^ 
in  the  past  five  years-  The  figures  1^04 ;  cooked  meats  of  various  kinds, 
were  1,34 -.6-.  tons  In  July  as  ^5  Qgg  gQQ_  595. 

against  1.395.9oo  tons  m  June  and '  <>,874.183.  compared  with  $9.- 

an  av-erage  of  91.,49<  tons  for  the  1321,000;  lard  compound  and  other 
month  during  the  five  preceding  |  shortening.  $5,994,230,  compared  with 
years.  ,  ,  .  ,  $4,916,654;  and  hides  and  skins.  $5,- 

The  coal-producing  provinces  of  828,355,  compared  with  $4,642,658. 
New  Brunswick  and  Alberta  show- ■  qj  Ireah,  beef,  veal, 

ea  a  gain  over  the  preceding  month  lamb  show  increases  in 

and  the  outputs  of  Nova  Scotia  and  ,  compared  with  the  preced- 

Alberta  were  greater  than  the  aver- '  j^g.  j-gju-,  while  pork  shows  a  de- 
agn  for  the  month  in  the  five  pre-  crease.  Beef  sold  fresh  averaged  V2 
ceding  years.  i  cent  per  lb.  more  in  1925  than  in 

Higher  Imports.  1924;  mutton  and  lamb,  1  cent;  and 

The  total  importations  of  coal  for  ■  3  cents,  Veal  averaged  2  cents 

the  month  of  July  were  about  the  i  ,  n  v  4 

same  as  for  Juno.  Imports  in  July  products  nearly  all  show  in- 

amounted  to  1.888.730  tens,  as  com- ' production;  the  quantity  of 
pared  with  1.887.031  tons  in  June 

lii.000.000  lbs  :  hams  by  7.000,000  lbs  . 
land  bacon  and  sides  by  4.000,000  lbs. 


and  the  five-year  average  for  July 

of  1.648.302  tons.  July  tonnage  was  , 

therefore  H  per  cent,  higher  than  ‘^'■^''^Se  prices  of  all  pork  pro- 

the  five-ve<ai  average  for  the  the  :n- 

month.  During  the  month  1,. ;  creases  in  price  per  lb  for  the  ditfer- 
288  tons  were  received  trom  Great :  items  being  as  follows:  Hams, 

Britain  and  303  tons  from  Japan.  «  f 

The  remainder,  amounting  to  1.887.-, shoulders,  each 
139  tons,  caino  from  the  United  ■  ’  cents. 

States.  For  the  first  seven  months  ,  Higher  Livestock  Prices, 
of  1926  the  total  amount  of  coal 
imported  into  Canada  was  9.110,654 
tons,  or  1  per  cent,  below  the  pre¬ 
ceding  five-year  average  for  the  pe¬ 
riod-  j 

Imports  of  anthracite  totallea ! 

483,359  tons  in  July.  This  was  46.-  ] 

814  tons  above  the  tonnage  import 


ed  in  June  and  about  21  per  cent, 
above  the  five-year  average  for  the 
month.  Anthracite  imported  dur¬ 
ing  the  month  included  482,374  tons 
from  the  United  States  and  985  tons 
from  Great  Britain.  Total  imports 
included  456.374  tons  of  egg,  grate  . 
and  stove  sizes,  and  27,228  tons  of  I 
buckwheat  and  rice  sizes.  Entries 
through  the  ports  of  Ontario 
counted  for  278,357  tons;  through 
the  ports  of  eastern  Canada,  204.839 
tons;  and  163  tons  came  In  through 


The  total  number  of  animals 
j  slaughtered  in  1925  was  4,561.877, 
I  comprising  664.864  beeves,  529,028 
!  sheep  and  lambs,  3.033,466  hogs,  and 
1 334,519  calves.  Little  change  in 
total  number  is  shown  compared 
with  the  preceding  year.  The  num¬ 
ber  of  beev'es  increased  by  74,236  and 
of  calves  by  28.0'97.  while  hogs  show 
a  decrease  of  101,497  and  sheep  and 
lambs  a  decrease  of  24.887.  A  de¬ 
crease  of  23,651  is  shown  in  the 
total  number  of  animals  slaughtered. 
The  cost  value  of  the  animals  was 
Increase  ov'er  the 
preceding  year  of  $23,060,637.  The 
^ '  average  cost  price  per  lb.  for  sheep 
and  lambs  was  23  cents  compared 
with  21  cents  In  1924;  for  hogs,  16 
cents  compared  with  11  cents:  and 


the  ports  of  Manitoba.  The  total  •  compared  with  9 

^  .  cents.  The  average  cost  price  for 


amount  of  anthracite  imported  dur- ; 


beeves  was  9  cents  in  both  years. 


Ing  the  7  months  ending  July,  1926. .  ,  j  4  .i,  , 

was  2,117,912  tons,  a  decrease  of  12  The  other  materials  used  in  the  pre- 
per  cent,  below  the  five-year  aver-  Paragon  »"eat  products  Include 
aee  for  the  neriod  20,993,806  Ibs.  of  cottonseed  oil,  val- 

age  for  the  period^  '  uel  at  $2,075,995;  29,185,676  lbs.  of 

Decline  in  Exports.  other  animal  and  vegetable  oils,  val- 

Of  the  bituminous  coal  imported  |ued  at  $3,150,377;  and  salt,  sugar, 
during  July.  1.404,671  tons  camel  spices,  etc.,  to  the  value  of  $992,533. 
from  the  United  States.  303  tons; The  total  value  of  animals  slaught- 
from  Great  Britain  and  303  tons  ered  and  materials  used  was  $132.- 


GOOD  PROSPECTS 
GRANBYCONSOLD. 


Improved  Earning  Power  of  Com- ; 
pany  Finds  Reflection  in  3Iuoh  ! 

Higher  Levels  For  Stock  ! 
. .  and  Debentures.  . .  ' 

(From  the  Vancouver  Bureau  of  The ' 
Financial  Times.) 

Vancouver. — ^The  spectacular  rise  ; 
of  Granby  Consolidated  Mining,  j 
Smelting  and  Power  Company  con-  i 
vertible  7  per  cent,  bonds,  due  May  j 
1,  1930,  has  attracted  considerable : 
attention  in  financial  circles  In  the ! 
United  States  and  Canada.  The  j 
bonds,  which  stood  at  130  last  week, 
recently  touched  132,  as  contrasted  ' 
with  the  year’s  low  of  100  on  March  ! 
80. 

The  recent  advance  has  been  in- 1 
fluenced  by  the  rise  in  price  of  com-  ] 
mon  stock  into  which  the  bonds  are 
convertible  at  rate  of  $25  a  share  or  | 
40  shares  for  each  $1,000  bond. 
Strength  in  the  shares  reflects  im- ! 
proved  earning  power  and  good  | 
,  prospects  that  it  will  continue.  On  j 
'  the  basis  of  the  convertible  feature, ! 
the  bonds  move  four  points  for  a  ; 
one-point  fluctuation  for  the  stock,  j 
The  stock  reached  a  high  of  323i 
last  week.  i 

The  convertible  7  per  cent,  bond.s ! 
outstanding  In  amount  of  $2,500,- 


from  Japan,  which  was  44,756  tons 
less  than  the  tonnage  Imported  in 
June  and  about  12  per  cent  above 
the  five-year  average  for  the  month. 
In  addition  94  tons  of  lignite  were 
imported.  Entries  through  the 


329,355,  compared  with  $106,764,011 
in  1924, 

Imports  .and  Exports. 

The  value  of  products  of  the 
slaughtering  and  meat  packing 


ports  of  Ontario  accounted  for  1.-'?”®*’'^:  e^fPorted  from  t  anada  during 
205.064  tons:  Quebec,  175.518  tons;  the  calendar  year  192o  was  $o0,0o.,- 
Manitoba.  Alberta.  Saskatchewan  .  , an  increase  over  the  Prfcedir g 

and  British  Columbia,  5.604  tons, 
which  included  the  94  tons  of  lig- ,  ^ 

nite  imported  into  British  Colum-  Pnred  with  $lo  8-.  ..b9  in  1,^.4. 

bia;  and  -  the  Maritime  Provinces  - — - - 

cleared  19,185  tons.  Bituminous  coal 
imported  during  the  7  months  ending 
July,  1926,  totalled  6,987,245  tons,  an 
increase  of  3  per  cent,  above  the 
five-year  average  for  the  period- 
Lignite  Imported  during  the  same 
period  amounted  to  5.497  tons. 

Exports  of  Canadian  coal  for  the 
month  of  July  were  38  per  cent  be¬ 
low  the  figures  for  the  preceding 
month.  The  quantities  were:  July 
59.619  tons;  June  95,336  tons;  there 
w'as  thus  a  decrease  of  35.717  tons. 

Exports  from  the  eastern  protinces 
amounted  to  36.701  tons;  those  from 
the  western  provinces  totalled  22,- 
918  tons.  Comparison  of  July  ex¬ 
ports  with  the  precedin 


not  now  proceed  with  Spray  devel¬ 
opment. 

It  will  be  remembered  that  the 
company  first  applied  for  a  license 
to  develop  Spray  power  six  years 
ago.  Agitation  led  the  Province  of 
Alberta  to  apply  for  a  license.  The 
Dominion  Government  took  the 
stand  that  Alberta  should  have  pri¬ 
ority,  but  demanded  that  the  prov¬ 
ince,  just  as  an  individual  or  com¬ 
pany,  should  demonstrate  its  good 
faith  and  ability  to  carry  out  the 
proposed  development. 

According  to  the  Ottawa  officials, 
the  province  has  failed  to  do  this  up 
to  the  present,  therefore,  a  license 
has  been  withheld. 

Ottawa  officials  have  stated  from 
time  to  time  that  under  the  laws  of 
Canada  they  cannot  grant  the  pro¬ 
vince  a  license  In  order  that  they 
may  “deal”  with  It. 

The  company’s  application  is  still 
before  the  Department  at  Ottawa 
and  they  are  prepared  to  demon¬ 
strate  ability  to  carry  out  the  pro¬ 
posed  development. 

So  long  has  the  company  been  de¬ 
layed  in  their  application  that  pros¬ 
pective  business  has  slipped  away. 
The  City  of  Edmonton  has  installed 
additional  steam  plant  equipment 
and  the  East  Kootenay  Power  Com¬ 
pany,  with  hydro  development,  at 
Elko,  has  augmented  its  plant  with 
a  steam  auxiliary.  If  the  full  Sprav 
Lakes  development  had  gone 
through  there  is  little  doubt  that 
the  East  Kootenay  Power  Company 
would  have  been  a  customer  of  the 
Calgary  Power  Company. 


For  Business  and  Public  Buildings 

Dominion  Battleship  Linoleum  is  impervious  to  wear.  Once  laid, 
it  is  a  permanent  floor  on  which  you  will  not  need  to  spend  a 
cent  for  upkeep  or  replacement.  Firm,  smooth  and  non-absorbent, 
it  cuts  cleaning  costs  as  well.  And  how  comfortable  and  quiet  it 
is  to  walk  on !  These  are  but  a  few  of  the  advantages  Dominion 
Battleship  Linoleum  offers  for  offices,  banks,  stores,  schools, 
hospitals  and  other  public  buildings.  Summed  up,  they  mean 
economy  and  efficiency  plus  dignified  appearance  and  general 
satisfaction. 

Dominion  Battleship  Linoleum,  AAA  quality,  is  made  in  eight  standard 
shades  —  brown,  green,  terra  cotta,  grey,  buff,  blue,  black  and  white 
(used  extensively  for  tile  floors).  AA  and  A  qualities,  in  four  standard 
shades  only.^  Special  colours  for  large  contracts. 

Dominion  Battleship  Linoleum  is  made  in  Canada  to  sail  Canada’s 
climate  and  is  installed  by  all  largo  departmental  and  house 
'  furnishing  stores.JI^  Write  us  for  free  samples  and  literature. 

Dominion  Oilclotlr«  Linoleum  Company  Limited,  Montreal 


Makers  of 


Coverings 


Banque  CcataBiemms 
Natiaruil,  Montreei', 
showinf  « 
Dominion  BatiUeh^ 
Linoleum  floor. 


NEW  YORK  WIRE  FOR 
GREENSHIELOS  &  CO. 

Indicative  of  the  Increasing  In¬ 
terest  which  the  larger  American 
banking  houses  are  taking  in  Can¬ 
ada  is  the  announcement  that  Spen¬ 
cer,  Trask  &  Co.,  of  New  York,  have 
put  in  operation  a  private  wire  to 
Greenshields  &  Co.,  of  Montreal. 

Spencer  Trask  &  Co.,  which  was 
founded  in  1870,  at  one  time  was  ac¬ 
tive  in  Canadian  financing  and  be¬ 
fore  the  war  was  instrumental  in 


Greenshields  &  Co.,  in  Canada,  they 
are  in  their  own  country  one  of  the 
largest  underwriting  and  distribut- 


for  the  securities  of  several  of  the 
Western  Provinces,  notably  Alber¬ 
ta,  Into  the  United  States  market- 

In  recent  years  their  activities  have  i  ing  bond  houses,  which  have  at  the 
been  confined  largely  to  public :  same  time  an  extensive  stock  ex- 
1  utility,  railway  and  industrial  fin- :  change  business  as  members  of  the 
introducing  and  creating  a  market  ancing  of  purely  domestic  kind.  Like  |  New  York  Stock  Exchanges. 


The  wire  will  be  exclusive  be¬ 
tween  the  two  firms  and  connects 
with  the  Greenshields  branches  In 
Ottawa.  Quebec  and  the  Mount 
Royal  Hotel  Building  and  the  Spen¬ 
cer  Trask  branches  in  Chicago.  Bos¬ 
ton,  Philadelphia  and  other  points. 


coal  made  available  for  consump-  ' 
tion  was  1  per  cent,  lower  than  the  j 
figures  for  the  previous  month.  Dur¬ 
ing  July,  the  total  was  3,176.738  tons  ■ 
as  against  3.187,650  tons  made 
available  during  the  month  of  June,  f 
In  comparison  with  the  five-year ' 
average  for  the  month,  the  July  j 
available  tonnage  was  higher  by  31  : 
per  cent.  The  total  coal  made  avail- ! 
able  for  consumption  during  the  12  i 
months  ending  July,  1926.  was  31,-  j 
942,471  tons,  as  compared  with  27,- 
705.081  tons  a  year  ago.  | 

Men  employed  In  the  coal  mines  j 
of  Canada  during  July  numbered 


24.380,  of  whom  18,701  worked  un- 
fii-'e-J'ear ,  and  5,679  on  surface,  as 

average  showed  a  decrease  of  58  ;  compared  with  a  total  of  24,253.  of 
per  cent.  Total  exports  for  the  first  |  ^.hom  18,335  worked  underground 
seven  months  of  the  calendar  year  1  ^nd  5,918  on  surface.  Production 
amounted  to  402.891  tons  or  48  per  |  man  was  55-2  tons  in  July  as 
cent,  less  than  the  five-year  aver-  j  against  57.1  tons  per  man  In  June, 
age.  '  During  July  the  production  per 

Less  Coal  .Crailablc.  man-day  was  the  same  as  in  JuS*», 

Computed  from  figures  on  output,  j  being  2.4  tons.  The  tonnage  lost 
imports  and  exports,  the  quantity  of  was  largely  due  to  "lack  of  orders.” 
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Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


I 


Financial  Activities  in  Western  Canada 


I 


DAMAGETOCROPS  TRUST  CO.  HEAD  TRANSPORTATION 
MAY  PROVE  LESS  SEES  PROMISING  CHIEF  PROBLEM 

THAN  PREDICTED  OUllOOXINWEST  OF  MAN.  MINES 

!  .  .  -  -  -  — 

I  Feeling  in  Calgary  That  Damage  Post  Crop  Season  Storms  Cut  Toronto  Banker,  a  Recent  Visitor 


8±ocks  and  Bonds 

ranadlsn,  British  and  Amnrlran  .sornritles  Hoiiicht.  and  Sold  on  all  Prlnrlpal 
Girhansp.  for  fash  or  on  «’onservaflro  margins. 

I  Private  wire  connectionn  New  York,  Montreal,  Toronto 

I  OSLER,  HAMMOND  &  NANTON 

I  LIMITED 

W  I  N  N  I  R  S  G 


LAKE  OF  THE  WOODS  MILUNG  GO.,  Limited 

IMakers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20,000  BARRELS 

Fresident  and  Managing  Director  Vice-President  and  General  Manager 

I'RAIMK  S.  MKIGIIK^,  i;.'I.G.  « .M.  W.  HUTCHISON 

Directors 

R.  M.  BAM.A’VTYNF,  TAINCREOE  BIENVENU  N.  .1.  RRFEN 

HON.  SIR  LOMER  GOUIN.  K.C.M.O.  OEO.  V.  HASTINOS 

WALTER  MOLSON  R.  W.  REFORD  ABNER  KINGMAN  .?.  K.L.  ROSH 
Secretary  Treasurer  Asst,  Treasurer 

M.  11  HUTCHISON  T.  K.  MrNALI.Y  A.  C;.  McMILLAN 


Dominion  Textile  Co.,  Limited 

-  MONTREAL  - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

\n  1  inrs  of  TVItifp  .nnd  tirey  Cottons,  Prints,  Slioetlnirs, 
Miirtin:r>,  Pillon  t  nttons,  Longcloths,  Cambrics,  Tiiicbs, 

,,*igs,  inills  Dritis,  Quilts,  Bureau  Covers,  Towels  aud 
TnwelHu?.  Tams,  Tllnnkets,  Kiies,  Twines,  Narrow 
I'abrics  and  niimerons  other  lines  used  by  manufacturers 
in  rubber  and  otlier  trades. 


Has  been  Magnified — Thresh¬ 
ing  in  Alberta  Now  in  Full 
Swing — Improved  Conditions 
Looked  For  When  Threshing 
Returns  Are  Made. 

I  (tYom  the  Calgary  Biirean  of  The 
I  '  Finauclal  Times.)  | 

Calgary.  —  Threshing  operations 
I  are  now  in  full  swing  in  the  eastern 


Down  Prairie  Yields  Substan- 
*  dally — Still  Pinning  Faith  on 
Favorable  October  Weather — 
Financial  Outlook  Best  in 
Years— No  Boom  Conditions 
But  Normal  Development. 


to  Field,  ImpresscKl  by  Surface 
Showings — Winnipeg  Not  Yet 
Alive  to  Potentialities — Suc¬ 
cess  on  One  Property  Would  j 
Prove  Inducement  to  Railway  j 
Interests. 


A.  G  CURKE  &  CO.  LIMITED 

DEALERS  IN  OIL  STOCKS,  LEASES 
BONDS  AND  INVESTMENTS 

410-412  Lougheed  Bldg.  -  CALGARY,  ALBERTA 


I  '  Financial' Times.)  Toronto  Bureau  of  The!  f»>om  the  Toronto  Bureau  of  The 

Calgary.  —  Threshing  operations  Financial  Times.)  rinaiicial  limes.) 

j  are  now  in  full  swing  in  the  eastern  Toronto. — W.  G.  Watson,  general  j  Toronto.  Up  until  recently  it 
I  and  southern  portion  of  the  province,  manager  of  the  Toronto  General  "^^s  impossible  to  buy  a  prospec- 
'  Recent  rain,  however,  is  holding  up  i  Trust  Corp’n.  iust  returned  from  tors  pick  in  Winnipeg  hardware 

^  ♦h"'"  Js  five-weeks*  tour  of  western  (an-  industry  of  Central  and  I 

In  the  north,  but,  with  continued  fine  j  has  e.xpressed  himself  in  an  \orthem  Manitoba  could  secure 
^  ds  being  favorably  im-  very  little  up-to-date  information  on 


LOTT  &  CO.  LIMITED 

nOMINtON  BANK  BUILDING,  CAI.GART,  ALBKRTA. 

gtorka  nnil  Bonds,  Valnntlons,  Kstnfes  ManiiKPd,  Loniis.  Insnrnnee, 
Farm  and  City  Proprrt.v,  Rental  Aaents. 

Member  t^algrnry  Stock  Fl.velinnge. 

OH  Stocks  ond  Leases  In  Alberta  OH  Fields. 

Reports  stven  on  old  companies. 

Sole  nsents  for  Southern  Alberta. 

BANNKR  on.S,  LIMITFD. 

Ask  for  Prospectus  and  tieologist  Report. 


I  weather  It  is  expected  that  every.  ...  .  .  , 

'where  in  the  province  threshing  ma- 

‘chines  will  be  humming  in  the  course  !  pressed  with  what  he  saw 
,of  a  few  days.  i  "There  is  no  doubt  that 


mines  of  the  province  from  the  Man- 
J  .oru  .  J  i,.  I.,  itoba  government  offices.  Kurther- 

Tb!  1  ^  K1  ®  more,  the  people  of  Winnipeg  re- 

There  is  considerable  cutting  yet  ^  ern  Canada  the  wheat  crop  this  cold  when  they  heard  re- 

."b of  favorable  development  in 
garj  district  and  the  north.  This,  hundred  and  seventy-five  million  .up.--  hinterland 
however  ,is  being  proceeded  with  bushels,  approximately  the  same  as  _  ,  , 

>  rapidly.  |  ,ast  year  If  the  usual  harvest  condl-  """''‘'f  impTOHsei. 

I  Excessive  Pessimism.  i  tions  had  prevailed.  Of  this  total  A  Toronto  financier,  who  is  more 

It  is  too  earlv  vet  to  state  with  M* safe  to  say  that,  taking  the  three  interested  in  bonds  than  mining  se- 
anv  degree  of  certainty  to  what  ex-  provinces  as  a  whole,  at  least  one  ciirlties.  who  lately  returned  from  a 
tent  Alberta  wheat  in  s^ock  has  been  !  hundred  and  forty  inillion  bushels  of  |  visit  f"  Cent  nil  Manltob^  which  in- 
damaged  by  sprouting,  owing  to  the  wheat  have  been  threshed,  in  res- j  chided  the  Ivong  l^ake^  mining  ^ 
wet  and  alternatlnfr  warm  weather  P*’*'*  of  which  the  percentage  of  crop  trict,  in  which  the  Central  Manitoba 
i  of  1  month  Lg^  ^  in  different  areas  in  the  Mines.  Cryderman  ad  Eldorado  pro- 

lit  is  true,  have  been  displayed  from  west  would  run  all  the  way  from  !  perties  are  located,  referred  to  the 
'  time  to  time  at  the  Grain  Exchange  to  90%.  and  in  a  few  scattered  '  camp  as  fairly  promising  and 

,  and  elsewhere  which  were  calculated  '  districts  to  100%.  |  was  mpressed  with  the  work  done 

to  create  an  ultra-pessimistic  feeling. !  Still  Handsome  TleliL  ,  especially  by  the  t"onUal  Manitoba 


Banker  Is  Impressed. 

A  Toronto  financier,  who  is  more 


stricts  to  100%.  >  was  impressed  w-ith  the  work  done 

I  to  create  an  ultra-pessimistic  feeling.;  Still  Handsome  TIebL  i 

In  some  Instances  they  certainly  "Alberta  as  a  province  has  suit- I  f”,"/,  indication  of  doWl^  ho^aid' 

'STtfe/m/ed''''"'''''  ™  b"''^  r''"  remarkable,  e^lally 

he  anticipated.  harvesting  weather,  and  Manitoba  ,  ..  p^tern  end  of  the  area  while 

‘to^finV5"ffrmer'''^rT£"nSng  IZ''  Saskatchewan,  whore  they  I  ^eon 

'to  find  a  farmei  in  the  Jumping  had  an  excellent  crop  this  s'c'hl  !  fatenrjihiA 

■Pound  district  who  is  inclined  to ,  which  should  have  produced  two  i  ^  ^  ^  •  prevaUlng  In 

the  opinion  that  there  has  been  al- i  hundred  and  fifteen  million  tp  two  /  h® 

together  too  much  blue-ruin  pro- 1  hundred  aaid  twenty  million  bush- 1  ^mnlimg  is  ex^alncd  by  failures 
I  claimed  in  some  quarters  as  to  the  i  els.  in  the  main  they  have  suffered 

extent  of  the  injury  caused  by  least  through  rain  and  snow,  and  in  Trvl!!>ripnef  in  • 

sprouting.  The  .lumping  Pound  dls-  some  district®,  where  large  crops  backing.  ExpoTi^^^^^^ 

!  trict.  by  the  way.  as  is  generally  I  prevaUed.  they  have  from  «0%  to  ,  ®rri  ^taHo  gold  camp^ 
i  known,  is  not  the  most  favored  wheat  |  80%  of  their  threshing  done,  while,  often  that  no  commer 

I  producing  district.  In  addition,  it  [of  bourse,  in  some  other  t,cction.s.  !  i-e«u  ts 

has  certainly  had  its  fair  share,  if  not  more  than  15%.  i  m  ’Tv?" 

not  more,  of  the  rain  and  snow  since  ''There  is  no  doubt  that  in  connec-  treble  that  amount.  Ma^ 
harvesting  operations  commenced.  tion  with  a  large  percentage  of  the  sl>oe-strlng  enterprises  which,  iiatu- 
This  farmer  has  sent  in  to  grain  1  wheat  that  still  remains  unthresh-  ''aUy  umt  with  failure,  g^e  the 
men  here  a  sample  of  his  stocked  ed,  there  will  be  a  substantial  labile  the  Hra  impression  that 
wheat  for  tentative  inspection.  He  shrinkage  in  weight,  running  from  fhere  was  nothli^  of  commercial 
wanted  to  hav'e  as  near  a  correct  lo  to  30  per  cent.,  and  also  a  reduc-  '’^‘Ue  in  thedr  northern  camps, 
grade  as  possible  and  therefore  se-  tion  In  grades.  At  the  same  time.  Transportation  Problem, 

lected  the  sample  from  the  side  of  If  the  West  can  get  two  or  three  ^a,t  powerful  capital  Inter- 

the  sheaves  most  exposed  to  the  ele-  weeks  of  fine  weather,  as  they  fre-  ests.  such  as  the  John  Taylor  group, 
ments.  Experts  in  the  grain  busi- 1  quently  do  In' October,  there  will  j  Min  tag  Corporation  and  the  Whlt- 
ness  state  very  emphatically  that  still  be  a  vrery  handsome  wheat :  ney  people,  are  developing  large 
this  wheat  will  grade  at  least  Xa  2  yield,  that  will  realize  for  the  far- 1  holdings  In  a  big  way,  the  people  of 
Northern.  mer  a  fair  price,  as  no  doubt  the  |  Manitoba  will  wake  up  one  of  these 

Think  Damage  Overrated.  shrinkage  tn  the  crop  has  already  '  (]ays  to  find  the  nucleus  of  a  flour- 
Viewed  on  the  field  manv  people  bad  the  effect  of  Increasing  the  |  ighing  industry  established,  which 
might  be  led  to  believe  that  owing  ^  ^  [  will  break  through  their  crust  of  In¬ 
to  the  blackened  color  of  the  sheaves  Bright  Flnanrial  OntlooK.  credulity. 

this  wheat  would  not  make  anything  "The  general  situation  In  the  j  serious  handicap  the  new 

better  than  feed.  Bountiful  nature.  West  Is  one  that  is  full  of  promise,  ,  Manitoba  mining  camps  f«^e  is 
however,  notwithstanding  man's  pes-  as  I  have  not  seen  for  many  years  a  |  transportation.  It  is  impracDcahle 
slmism.  takes  a  hand  in  many  things  finer  spirit  of  cheerfulness  and  '  to  move  heavy  freight  into  Ixmg 
like  this.  'courage  than  may  be  found  through-  i  Hake  during  the  summer.  Provided 

There  is  a  general  feeling  spring-  out  the  western  prairies,  not  only  in  \  of  tbe  important  interests  now 
Ing  up  that  the  damage  caused  by  !  the  rural  districts,  but  in  the  cities  |  operating  makes  good,  it  will  be  an 
sprouting  will  be  greatly  minimized  and  larger 'towns  which  I  had  the  !  Inducement  to  railway  Interests  to 
when  threshing  returns  are  to  hand  privilege  of  vlsltiiig.  I  extend  rails  into  the  camp.  After 

and  many  farmers  will  doubtless  be  "Practically  all  the  larger  cities —  :  that,  prospectors  and  claim  hold- 
able  to  record  the  same  experience  and  this  applies  to  Vancouver  as  ers  should  come  into  their  own. 
as  that  of  the  Jumping  Pound  agra-  well  as  the  prairie  cities — have  very  i  The  management  of  the  Central 
rian.  considerably  Improved  their  finan-  Manitoba  J.Iines  anticipate  that  they 

;  will  be  in  a  position  to  determine 
i  whether  dex-elopments  warrant  a  ' 
mill  by  early  next  spring.  If  the 
decision  Is  favorable,  the  company 
should  be  on  an  operating  basis  by 
the  winter  of  1927. 

This  summer  the  Ontral  Manlto- 
•  ha  Mines  ha®  been  employing  be¬ 

tween  50  and  60  men,  and  the  Cry¬ 
derman  20  to  30  men,  while  Eldora- 
I  do.  on  which  development  has  been 
-  i  limited,  has  lO'to  16  men  employed. 

A  f/’Vt  Excellent  plants  have  been  Installed 

f  A  L.N  at  the  Central  Manitoba  and  Cry- 

^  XeT  TVS  derman  propertlea 


TORONTO 


WINNIPEG 


VANCOUVER 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 


S.S.  “MERNOO” 


OCTOBER  20th 


direct  fur  AUCKLAND,  WELLINGTON,  PICTON,  SYDNEY, 
BRISBANE. 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


I  strated  too  often  that  no  commer- 
I  cial  results  can  be  obtained  from  an 
!  expenditure  of  $20,000  to  $60,000,  or 


Transportation  Problem. 

Now  that  powerful  capital  Inter- 


TECK-Hl'twHES.  i  equipped  for  electric  haulage  which,  j 

T,  u...,.!!..  '  whou  couplcd  with  underground 

lo  handle  ore  underground  quick-  _  .  .  .  j,  t  .  .  v  ,  . 

.  crushing,  loading  pockets  and  holst¬ 

er  and  cheaper  electric  haulage  has  i  jjjg  .with  skips  will  make  the  mine 
been  installed  at  the  Teck-Hughes  one  of  the  best  equipped  in  North- 
Mine.  The  hew  levels  will  all  be  em  Ontario. 


Ever  figure  your  costs 


<lA\ 


Zj  FRIEIS'D  of  ours 
/ Jl  actually  figured 
what  it  cost  him  to 
drive  his  motor  car 
down  to  a  parking 
space,  keep  it  there 

till  lunch  time,  drive  it  home,  down  again 
and  finally  ba^  in  the  evening. 

He  did  not  figure  the  interest  on  his  orig¬ 
inal  purchase  or  his  depreciation  charges 
because,  he  says,  they  are  going  on  all  the 
time.  But  he  did  put  down  the  exact  ex¬ 
pense  he  incurred  in  running  the  automo¬ 
bile.  The  items  were  gas,  oil,  tire  wear, 
repair  bills,  cost  of  garage,  cost  of  parking 
space  or  of  tipping  someone  to  watch  the 
car. 

These  are  all  definite  expenses,  just  as 
definite  as  though  he  had  a  cash  box  in 
the  car,  into  which  he  dropped  the  money 
e-very  time  he  moved  it. 

When  this  gentleman  got  through  adding 
up  his  actual  extra  expenses  that  this 
office  trip  of  his  entailed,  he  began  figuring 
on  some  of  the  trials  attendant  on  it: — 
The  ever-present  risk  of  dri-ving  through 


MONTREAL  TRAMWAYS  COMPANY 


rial  position  during  rscent  yvars.and  I 
are  disposing  of  a  very  large  vol-  I 
ume  of  real  estate  holdings  acqulr-  I 
ed  through  tax  sales,  these  proper-  L 
ties  for  the  most  part,  going  into  e 
the  hands  of  either  builders  or  pri¬ 
vate  Individuals  for  Improvement  of 
one  kind  and  another. 

"A  considerable  number  of  new 
dwelling  houses  are  being  erected 
and  these  are  being  occupied  as 
soon  as  completed.  Tn  Vancouver 
a  very  real  expansion  Is  taking 
place,  not  only  In  the  residential  ; 
districts  but  on  the  harbor  front  “ 
and  In  the  business  sections.  There 
is  no  boom,  but  a  substantial  devel¬ 
opment  taking  place,  which  is  an- 
1  other  expression  of  the  general  im¬ 
provement  in  business  conditions 
throughout  Canada,  and  one  feels 
that  if  our  farmer  friends  in  the 
west  can  get  a  few  weeks  of  fa.vor- 
I  able  weather  this  month  Canada  will  - 
j  iake  another  definite  step  forward  |  “ 
lu  her  march  of  progress.  j  j 


HEAVY  GAIN  IN 
CEMENT  SHIPMENTS 

In  1925  shipments  of  ce.mentfrom  L 
Canadian  mills  showed  an  appre-  c 
ciable  advance  over  the  total  re¬ 
corded  for  the  previous  12  months, 
according  to  finally  revised  statis-  I 
ties  just  is.siied  by  the  mining,  met¬ 
allurgical  and  chemical  branch  of 
the  Dominion  Bureau  of  Statistics  | 
at  Ottawa.  Sales  during  1926  to- 1 
tailed  8,116,597  barrels,  valued  at  i 
$14,046,704,  as  compared  with  7,- 1 
498.624  barrels  at  $13,390,411  ship- j 
ped  in  1924. 

I'ement  is  produced  in  Quebec,  j 
Ontario.  Manitoba,  Alberta  and  Brit- j 
Ish  Columbia.  There  was  formerly 
a  production  of  puzzelan  cement 
from  blast  furnace  .slag  in  Nova 
Scotia,  but  this  has  been  discontin-  L 
ued  in  recent  years.  In  1925  Onta-  “ 
rio  was  the  leading  producer,  sales  "* 
in  that  province  amounting  to  3,- 
362,350  barrel.s,  valued  at  $5,253,911. 
While  slightly  below  the  total  quan¬ 
tity  for  Ontario,  sales  from  Quebec 
mills  amounted  to  3,365,802  barrels. 
British  Columbia  mills  sold  485,185 
barrels  for  $1,151,344.  and  .ManJto- 1 
ba  came  next  with  407.395  barrels  I 
worth  $1,037,929.  Alberta  sales  to- 1 
tailed  395,857  barrels  at  $913,529. ' 


QUAKER  HNANCE  COrN,  UNITED 

MEMBER  CALGARY  STOCK  EXCHANGE 

OIL  STOCKS  LEASES 

Bought  -  Sold  -  Quoted 
Head  Ofifice:  400  Lancaster  Bldg.,  CALGARY 

Branch  Office.<i: 

520  Metropolitan  Bldg.,  Vancouver,  B.C. 

605  Canada  Building  -  Saskatoon 


H.  F.  McDonald  &  co. 

Specialists  in  B.C.  Investment  Securities 
522  ROGERS  BUILDING  -  -  VANCOUVER 

Sey.  3029 


J.  LINGEN  WOOD 

Member  Vancouver  Stock  Exchange, 

British  Columbia  Mining  Stocks, 

Government  &  Industrial  Bonds. 

Write  for  information. 

205  NORTH  WEST  BLDG.  -  -  VANCOUVER.  B.C. 


We  are  in  the  market  at  all  times  for 

British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporation,  Limited 

H.  E,  Boorman,  Managing-Director 

VANCOUVER,  B.C.  VICTORIA,  B.C.  NANAIMO,  B.C. 


STEVENS  GRAIN  CO.,  LTD. 

GRAIN  TRADING,  OIL  STOCKS  AND  LEASES 
Bought  and  Sold 

CAkCARV  ....  ALTA. 

WM.  E.  BRAY,  Manager 


heatvy  traffic  at  ru^ 

hotUB  ^riuch  talcwa  a 

certain  amount  of 
strength  out  of  Mm 
which  hecottld  better 
employ  in  his  busi¬ 
ness.  Then  he  remembered  the  usual  irri¬ 
tating  search  for  a  good  parldngBpace,  the 
worry  that  someone  would  run  into  his  car 
or  steal  it  while  it  was  parked,  and  the  walk 
from  there  to  his  office  on  rainy  days. 
After  he  thought  it  all  over,  he  came  to' 
the  conclusion  that  the  solution  was  to 
be  found  in  using  the  street  cars,  which, 
at  the  most,  do  not  cost  him  more  than 
twenty-five  cents  a  day  and  leave  his 
mind  free  for  business. 

This  is  one  man's  experience.  Try  figurine 
your  cost. 

^Honest  Injun,”  now.  Put  down  all  the 
items — and  ask  yourself  whether  you 
can  reduce  the  fibres  to  less  than  ten 
cents  for  every  mile  you  move.  You  will 
find  ^is  a  mighty  useful  hint.  (But  there 
is  a  little  more  to  this  which  we  will  tAlk 
about  next  week.) 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LIMITED 

ftOVAb  BANK  CHAMBERS 

Calsrary  ...  Albet-fea 


Correspondence  invited  on  Western  Affairs 

F.  M.  BLACK  &  COMPANY 

FINANCIAL  AGENTS 

SO.'j  Electric  Railway  Chambers,  WINNIPEG,  MAN. 

Members  of  Winnipeg  Stock  Exchange 


Dally  OU  Stock  Ouotatlonii 


Memberr  Calgary  Stock  Exchange 


DRn.LING  ACREAGE  FOR  SALE  NEAR 
ROVALITE  WELLS.  TITRNER  VALLEY. 

FILTEAU  &  CO.,  LTD. 


2«n  GRAIN  EXCHANGE  BLDG. 


CALGARY,  CANADA 


BRITISH  C01.UMBIA 

We  want  B.C.  Municipal  Bends  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER,  B.C.  ....  VICTORIA,  B.C. 


The  Price  Syndicate 


212  7th  Ave.  W. 


-  Calgary,  Alberta 


Reliable  information  upon  request  regarding  the  development 
of  Alberta’s  Oil  Fields. 


Calgary,  Alberta 

Slocks,  Bonds,  Grain 
&  Oil  Leases 

Gu'lile  &  Farr  Ltd. 

Private  wires  to  all  markets  . 

Cormpondenta  of  Logan  &  Bryan 


I  Bennett,  Hannah  &  Sanford 

Barriafers,  SolIrltorM  A  Notarlea 

[  Hon.  R.  R.  Bennntt,  K.C.  IX.D..  Alox- 
ander  tlannah.  P.  T..  Sanford.  B.A., 
O.  K.  Might,  K.  J.  Chatnbors,  B.C.L.. 
H.  G.  Nolan.  M.C.M.A. 

Private  Telephone  Kxehnnge  M.  791a 
600-60.1  LaneaHter  Building, 

I  CALGARY,  CAJVAnA. 


C.  D.  Shepard  J.  V.  Nuttoi- 

Established  1S93. 

C.  H.  Enderton  &  Co. 

Real  K.state  Investments.  Mort¬ 
gage  Loans,  Insurance,  Rentala 

Sm'2  Portage  Avenue, 
WINNIPKG. 


BIsck  &  Armstrong  professional  CARDS. 


(SucoMHor.  to  ftoblDMia  *  Black.) 


REAL  BSTATE  VALUATIONS, 
RENTALS. 


Fnrsi  Lands,  Hortgnaea  and 
Insnraneo 


OARRT  BLDO..  WINNIPEG 


C.  H.  CAHAN,  K.C 

Barrister  and  Solicitor 
TBANSPOKTATJON  BUILDING 
120  St.  Jamei)  SL,  MootreaL 
leL  MaiH'12oOL 
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Wabasso  Coiions 

are  Canadas  best 

Cambrics,  Voiles,  Shirtings,  Sheetings, 
Broadcloths  and  other  fine  white  cottons; 
a  complete  range  of  fine  Coloured  Cot¬ 
tons;  Yarns,  Corset  Fabrics,  etc.,  Waco- 
silke,  an  exclusive,  new  fabric,  made 
from  finest  Wabasso  combed  yarns  and 
Celanese  Brand  yarns  combined. 


RAPID  GROWTH  IN 


The  Wabasso  Trade 
Mark  is  a  guarantee  of 
highest  quality  cotton 
fabrics;  none  finer,  any. 
where. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 

THREE  RIVERS,  QUE. 


Thb  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROGERS,  President 


Sole  Distributors  for 

QUEBEC  -  ONTARIO 


R  A ntonW 


Canada  Cement  Bldg. 

Montreal 

General  Assurance  Bldg. 

Toronto 


**The  Best  the  Mines  Produce” 


ISTEEL(»a/IRON 

.  PRcaxos 

\  ofeverii  description 


Sales  offices 


'Marine  Underwriters  Are  Now 

Covering  Against  Trade  Losses 


HEAVY  BUDGET  OF 
ASSOC.GAS&ELEC. 


HAMILTON  MONTIVtAL  TORONTO 

WINNIPEG  VANCOUVER  VICTORIA 

HALITAX  ST.JOHN 


i  riPspHp  Sliorf  I/ifp  lo  Date  Expect 
$L»n0,00(MHM»  of  Business  hy  End., 
of  the  Year — Biu  Siin  I/lfe 
Business. 

I  The  popularity  of  Group  Assur- 
I  ance  in  i 'anada  continues  to  grow. 

I  It.  Is  estimated  that  at  the  end  of  the 
I  present  year  over  two  hundred  mll- 
I  lion  dollars  of  this  business  will  he 
!  in  force  in  the  Dominion.  Group 
1  assurance  in  Canada  is  but  a  baby, 
i  for  if  is  only  seven  years  old.  It  is 
,  freely  predicted  that  the  Sun  Life 
I  of  Canada  will  write  fifty  million 
I  dollars  of  group  assurance  this  year 
i  alone.  It  has  just  closed  a  large 
policy  covering  over  fifteen  hundred 
employees  of  the  Shawinigan  Water 
,  &  Power  Company  and  its  subsidi¬ 
aries.  It  is  estimated  that  the 
I  amount  of  assurance  in  force  on  this 
'  policy  will  reach  three  million  dol- 
I  lars. 

j  Policies  of  J1,000  to  |10,000  will  he 
'  issued  to  the  employees  according 
I  to  the  salaries  received.  The  group 
assurance  policy  is  part  of  a  gen¬ 
eral  welfare  scheme  of  the  power 
company  for  its  employees. 

Some  idea  of  the  growth  of  group 
assurance  can  be  gathered  from  the 
following  partial  list  of  organiza¬ 
tions  which  have  adopted  this 
scheme  during  the  past  few  months; 

Asbestos  Corporation,  Limited, 
Thetford  Mines,  Que. 

Bank  of  Montreal,  Montreal,  Que. 
Canada  Paper  Company  &  Kll- 
'  gour's.  Ltd.,  Windsor  Mills,  Que. 

Canadian  Canners,  Limited,  Ham¬ 
ilton,  Ont. 

I  Dominion  Transport  Company, 

;  Limited,  Montreal,  Que. 
j  Gutta  Percha  &  Rubber,  Limited, 
Montreal,  Que. 

Harbor  Commissioners  of  Mont¬ 
real,  Montreal,  Que. 

McGill  Ltnlversfty  and  Macdonald 
College,  Montreal,  Que. 

I  Montreal  Stock  Exchange,  Mont- 

I  real,  Que. 

j  Montreal  Tramways  Company, 

i  Montreal,  Que. 

j  New  Brunswick  Power  Company, 

I  Saint  John,  N.B. 

i  Price  Bros.  &  Company,  Limited, 

Quebec.  Que. 

Provincial  Paper  Mills,  Limited, 

I  and  Provincial  Paper  Sales,  Limit- 
ed,  Toronto,  Ont. 

'  Royal  Bank  of  Canada,  Montreal, 

I  Que. 

Royal  Trust  Company,  Montreal, 

I  Que. 

I  Smith,  Howard,  Paper  Mills,  Lim¬ 

ited,  Montreal,  Que. 

St.  Maurice  Valley  Corporation, 
Montreal.  Que. 

I  Toronto  General  Hospital,  Toron¬ 

to,  Ont. 


j  Marine  underwriters  are  now  rov- 
lering  "trade  losses”  for  o  kiuhII  ad- 
jditlonal  premium.  This  practice  has 
become  quite  extensive  in  the  l>on- 
idon  market.  Commenting  upon  thi.s 
phase,  Fairplay,  of  London,  .says: 

I  "Despite  all  that  has  been  written 
and  said  in  criticism  of  the  policy  of 
I  giving  merchants  cover  against 
I ‘trade  losses’  in  addition  to  the  usual 
marine  risks,  the  market  gcner.'’.lly 
I  still  seems  quite  willing  to  supply  ail 
'  demands  of  this  nature.  •  Even  in 
I  the  case  of  liquids  the  term  'leakage' 
{is  by  way  of  becoming  obsolete,  and 
‘shortage,  however  caused.'  is  taking 
j  its  place.  Presumably  'leakage'  is 
I  a  word  which  gives  claim  settlers  .an 
'  opportunity  of  resisting  claims  for 
shortage  which  cannot  be  proved  to 
,  have  been  due  to  leakage,  but  short- 
|age,  however  caused,'  leaves  no  loop- 
I  hole  whatever,  and,  in  the  rase  of 
.bulk  cargoes,  undoubtedly  saddles 
underwriters  with  claims  for  short- 
!  age  due  to  atmospheric  conditions. 

!  residues  left  in  tanks,  pipes,  etc.; 
jand.  in  fact,  any  set  of  conditions 
;  which  may  result  in  the  apparent  out 
i  turn  being  less  than  the  quantity 
measured  at  loading. 

.\iiolhiT  Concession. 

"Unfortunately,  the  weight  of  li- 
1  quids  shipped  in  bulk  can  only  he 
ascertained  by  means  of  a  calcula- 
I  tion  based  upon  measurement  of 
bulk,  and  so  many  factors  enter  into 
jthe  calculation  that  it  is  not  at  all 
j  impossible  for  underwriters  to  be 
saddled  with  a  ‘mathematical  .short- 
!age’  in  cases  where  no  physical  loss 
I  has  occurred.  If,  of  course,  the 
j  extra  premium  paid  to  cover  this  ex- 
j  tensive  expression  is  sufficient  to 

I  NEW  PRESIDENT 
!  WINNIPEG  L.  U.  A. 

I 

I  _____ 

!  (From  the  Winnipeg  Bureau  of  The 
{  Fiuandial  Times.) 

I  'W’innipeg.  —  U.  S.  Turner,  of  the 
Great  West  IJfe  Assurance  Company, 

I  was  elected  president  of  the  Winni- 
jpeg  Life  Underwriters'  Association's 
i  annual  meeting,  held  recently,  in  the 
!  St.  Charles  Hotel.  R.  J.  Davis,  of 
ithe  Mutual  Life,  the  retiring  presi- 
!dent,  occupied  the  chair. 

Dr.  Davis  was  able  to  present  the 
[best  report  of  operations  ever  seen 
!by  the  Association.  During  the  year, 
jthe  membership  of  the  Association 
'had  Increased  from  141  to  254,  he 
!said.  adding  that  the  showing  was 
!all  the  more  creditable  in  view  of 


pay  for  the  losses  recovered  l»y  as¬ 
sured.  underwriters  need  not  concoin 
themselves  with  tlie  exact  nature  of 
the  cause.?  which  result  in  tlie 
rlaims,  but  it  is  a  moot  point  whether 
merchant.?  are  content  to  pay  as 
much  in  premium  as  they  would  lose 
in  trade  allowances  if  such  cover 
were  not  available. 

‘‘.\nother  concession  which  is  com¬ 
monly  granted  in  the  case  of  certain 
!  commodities  is  the  option  to  declare 
specific  shipments  against  certain 
extra  risks.  Thus,  in  many  tobacco 
covers  the  assured  have  liberty  to 
cover  particular  shipments  against 
the  risk  of  heating,  and  if,  as  is  stated 
t).v  tobacct)  experts,  the  grower  can 
tell  from  the  conditions  under  whicli 
the  crop  is  matured  whether  the  to¬ 
bacco  is  likely  to  heat  during  transit 
or  not.  this  concession  is  a  very  val¬ 
uable  one  indeed. 

f'OTPr  Steel  Against  Rust. 

"A  very  similar  option  is  also  fre¬ 
quently  conceded  in  coffee  covers,  the 
risk  in  question  being  that  of  loss  in 
weigth  from  any  cause.  Suyer.s 
know'  from  experience  the  localities 
from  which  parcels  show  a  loss  on 
the  invoiced  quantities,  and  make 
their  declarations  accordingly.  An¬ 
other  intere.sting  trade  risk  to  which 
attention  has  reeently  been  drawn  is 
that  of  rust  on  shipments  of  steel 
[bars.  In  many  cases  the  steel  bars 
are  required  for  building  construc¬ 
tion  for  the  purpose  of  reinforcing 
concrete,  and  it  matter.?  very  little 
whether  the  bars  are  rusty  or  not. 
Nevertheless,  the  risk  is  covered, 
and.  w'hen  consignments  arrive,  rust 
allowances  are  claimed,  although 
material  can  he.  and  is,  used  as  was 
originally  intended.” 

the  fact  that  the  Toronto  Association 
had  only  266  members. 

Stale  of  Officers. 

Other  officers  of  the  local  asso¬ 
ciation  elected  at  the  meeting  were  : 
Honorary  president,  P.  R.  Winte¬ 
mute;  vice-president.  ('.  W.  Nash; 
secretary.  Homer  E.  Robinson;  trea¬ 
surer,  •  '.  E.  Graham;  directors.  R.  I. 
t'lancey,  E.  Henselwood.  H.  G.  Nares. 
W.  E.  Brown,  and  A.  T.  Forsyth. 

A  further  feature  of  the  meeting 
w'as  the  presentation  of  certificates 
to  the  1]  successful  candidates  this 
year  for  the  degree  of  Chartered  Life 
Underwirter.  These  w’ere:  Mrs.  Mar¬ 
garet  Hlgnell,  John  A.  Sully.  Rollin 
W.  Hesson,  Fred.  A.  Robinson,  Wil¬ 
liam  Stevens.  Robert  Schofield.  R.  I. 
Clancey,  J.  H.  O'Connor.  J.  W.  Mac- 
Dougall,  E.  Henselwod  and  C.  S. 
Turner. 


I!i26  Expendiliires  For  New  Con- 
slriielioii  Fslinialetl  at  #11,- 

Officials  of  the  Associated  Gas*; 
Electric  Company  have  announced 
that  the  budget  for  1026  includes  ex¬ 
penditures  for  new  construction 
amounting  to  $11, .617, .600.  of  which 
$6, .655. 000  had  already  been  expend¬ 
ed  up  to  August  1st.  The  expendi¬ 
tures  have  not  been  required  by  any 
one  great  project  but  have  been  dis¬ 
tributed  fairly  evenly  according  to 
the  needs  of  the  various  districts. 

In  the  Central  -New  York  Section, 
$1,643,300  is  being  expended  forex- 
tensions  and  new  equipment  includ¬ 
ing  a  new  gas  plant  at  Ithaca  which 
is  one  of  the  finest  of  its  kind  in  the 
country. 

The  Staten  Island  Edison  corpor¬ 
ation  serving  the  Borough  of  Rich¬ 
mond,  New  York  City,  lia.s  alread.v 
spent  over  $1,150,000  thus  far  and 
the  total  will  reach  $3,411,000  be¬ 
fore  the  close  of  the  year.  includ¬ 
ed  in  these  expenditures  is  $1,511,-' 
000  for  another  15.000  kilowatt  tur¬ 
bine  and  accessory  equipment  which 
will  he  installed  at  the  Livingston  [ 
power  plant. 

The  Western  New  York  District, 
will  spend  $840,800,  the  Harlem  Val-  | 
ley  District  $481,800.  the  .N'orthCrn  ' 
New'  York  group  $187,600.  Eastern 
New  York  $365,700,  the  Long  Island  ; 
Water  Corporafinn  $520,000,  Patch- 
ogue  Electric  Light  Company  $5!.’,- 
000,  the  Cape  •  od  and  Martha's 
Vineyard  District  in  Ma.ssachu.“etts 
$620,000.  the  Kentuoky-Tennes.see  i 
area  $765,000,  and  the  City  of  .Man¬ 
ila  $656,600. 

The  Penn  Putilic  System  has  spoilt 
$2,875,000  thus  far  and  will  spend  a 
total  of  over  $4,600,000  this  year. 
The  principal  projects  include  five 
new  sub-stations,  two  new  links  in  ; 
the  132,000  voit  line  fo  Niagara  and  i 
the  extension  of  the  ilO.OOO  volt  line; 
northward  from  Union  City  to  Erie, 
Pennsylvania.  ! 

The  .Associated  System's  expend!- i 
tures  of  $31,547,500  in  two  years  ■ 
for  new'  construction  is  conclusive  ' 
evidence  of  tlie  rapid  spread  in  Ihe  ^ 
use  of  electricity  by  the  communi-  : 
tics  served,'  33.000  new  customers  : 
were  added  in  1025.  | 

Mnsspy -Harris  f'ompan.r.  Limit-  I 
ed:  While  vast  improv'ement  in  the 
financial  position  of  farmers  in 
Canada  and  abroad  has  been  partly 
responsible  for  the  revival  in  earn-  | 
ing  power  of  the  company,  efficient 
management  has  been  a  no  Ics.s  po¬ 
tent  influence.  Creative  genius  has  \ 
been  at  work  and  the  products  of  i 
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Insurance  Company 
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Head  Office: 
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George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE,  LIFE,  MARINE,  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


Galvanizing 

— hot  process 


X  TTorr  fhfin  50  ycfirM  exp^rL 
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Street,  .tlDiitreuI.  York  1400 


the  company  are  the  last  word  tn 
scientific  research.  The  development 
of  two  models  of  reaper-thresher 
has  proved  a  signal  success.  One 
model  is  for  operations  on  a  big 
scale  and  the  other,  a  smaller  im¬ 
plement,  is  for  more  general  use. 
The  effect  of  this  manifold-purpose 
macliine  on  costs  to  the  farmer  is  so 
great  that  in  time  all  farmers  w'ho 
can  afford  it  will  possess  one  of 
tiirni. 


J.  S.  MITCHELL  &  CO. 


Established  1876 


LIMITED 


Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment. 


SHERBROOKE, 


QUE. 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-WeUh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  42Z4 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


Announcing  our  New  Address 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 


BECOME  A  REGULAR  READER 


It  roKla  oiil.r  three  dollnrs  n  yenr  for  reanlnr  weekly  delivery  to 
a  Cnniidlnn  iidilreHa. 

THK  KIAANCIAI.  TIA1I4S  rUUl.lSlllXti  Ot.'.,  M.HITIOD, 
ninntreul. 


ISneloaed  find  .  for  9. 


for  which  Mend  The  FIniinrInI  Times  for . months  to 


8t7B!tCRirTIO\Si  In  Cnnadn,  S.'I.flO  a  yenri  $I.7X  for  mIx  months.  In 
Urent  Britnin,  Un  a  yenri  7m  for  six  months.  In  Cnited  States 
9h.SO  a  yenri  92.00  for  six  months. 

Make  nil  Cheques.  Drafts  nn'd  Money  Orders  payable  to  tho 
Company. 


ij  AUGUST  DEATH  RATE 

SLIGHTLY  HIGHER  I 

______  ' 

I  The  usual  seasonal  Improvement  ( 

I  in  the  health  of  the  industrial  popu-  ' 

!  latlons  of  the  United  States  and 
;  <  anada  xvas  observed  ui  the  decline  i 
I  in  the  death  rate  during  August,  as 
{ compared  with  the  preceding  ' 

I  month.  However,  there  was  an  In- 
'  crease  from  a  rate  of  7.6  per  thou-  ' 

I  sand  to  7.9  as  compared  with  au-  ' 

'  gust.  1925.  The  figures  are  based  : 
j  by  the  Statistical  Bulletin  of  the  Me- 
I  tropolitau  IJfe  on  a  tabulation  made 
1  of  causes  of  death  among  its  seven- 
I  teen  million  industrial  pollcyhold-  j 
ers  in  the  two  countries. 

The  tuberculosis  death  rate  in  Au¬ 
gust  and  each  of  the  two  months  | 

!  immediately  preceding  showed  an 
„  increase  over  last  year,  and  its  year¬ 
ly  to-date  rate  is  now  substantially  the 
;  same  as  at  this  time  last  year.  "It 
:  is  now  possible.”  say  the  Bulletin, 
j  "that  1926  will  break  the  long  se- 
I  quence  of  years  which  have  show'n 
:  year-to-year  drops  in  the  tuberculo- 
;  sis  death  rate.  The  reduction  in  the 
'  tuberculous  rate  has  been  marked  i 
during  several  decades,  and  the  j 
;  time  was  bound  to  come  w'hen  either  ' 
a  decided  retardation  in  the  velo¬ 
city  of  the  decline  w'ould  be  experi¬ 
enced  or  a  new'  low  point  establish-  ' 

!  ed  w  hich  could  not  be  bettered  for 
some  years  to  come.”  ! 

I  A  very  considerable  reduction  in  ' 

I  the  mortality  from  diarrheal  dls-  i 
'  eases  is  predicted  for  the  year,  and 
a  decline  in  the  puerperal  death 
j  rate  since  1925  is  noted.  The  se- 
;  vere  measles  epidemic,  which  made  ‘ 

‘  1926  a  "measles  year.”  is  reported  at 
an  end. 

METROPOUTAN  LIFE 

FIELD  APPOINTMENTS ! 

The  Canadian  Head  Oflce  of  the ' 
Metropolitan  Life  announces  the  fol- 1 
lowing  changes  in  the  field  ; — J.  A.  ‘ 
Deneault,  manager  at  Chicoutimi,  j 
P.Q.,  is  transferred  to  I..achlne.  Que- , 
bee;  A.  O.  Harwood,  manager  at  Me- I 
Gill,  Montreal,  is  transferred  to  I 
{Mount  Royal.  .Montreal;  C.  E.  La-j 
vergne.  manager  at  Lachine,  Quebec,  j 
;  is  transferred  to  Fivi^re  du  I.oup.j 
Quebec;  Ludger  Gregoire,  manager! 
at  Rlvifere  du  I>oup,  is  transferred  to  j 
;  McGill;  Maurice  L.  Lazard,  assistant  I 
[manager  at  Maisonneuve.  Montreal, 
i  is  promoted  manager  at  Chicoutimi; 

I  Gaston  Duchesneau,  agent  at  McGill, 
'is  appointed  assistant  manager  at 
Saint  Hyacinthe,  Quebec;  John  A.  | 

[  Hjolmstrom,  manager  at  Brandon, 
..Manitoba.  Is  appointed  superinten- 
[dent  at  Whitman,  N.Y.:  Charles  F'. 

1  Penvoy.  general  assistant  manager 
;  I  in  Canadian  Territory,  is  appointed 
]  manager  at  Brandon.  Manitoba; 

I  Thomas  J.  I'rancis.  assistant  man- 
ia,ger  at  Brandon,  is  reappointed 
!  sistant  nuinager  at  Brandon;  A.  N. 
iOauvin,  agent  at  .Maisonneuve,  is  ap- 
j  pointed  as.sislant  manager  at  Malson- 
inouve;  Romeo  Plainondon,  agent  at 
'.Maisonneuve.  is  appointed  assistant 
I  manager  at  .Maisonneuve;  Arthur  M. 
Bickerstaff,  assistant  manager  at 
I  Humber,  Toronto,  is  appointed  man- 
jager  at  Fort  William,  Ontario; 

!  Simon  Dwire,  assistant  manager  at 
1. Mount  Royal,  Montreal,  is  appointed 
!  general  assistant  manager,  Canadian 
j  Territory;  J.  Raoul  Denault,  agent 
at  St.  Denis,  Montreal,  is  appointed 
I  assistant  manager  at  Laval,  Mont- 
Ircal:  William  C.  .Magee,  agent  at 
I  Humber.  Toronto,  is  appointed  as-  j  I 
I  sistant  manager  in  same  district;  '  I 
Rene  Homier,  agent  at  Papineau, 

I  Montreal,  is  appointed  assistant  man- 
i  ager  at  ITols  Rivieres,  Quebec.  1 


Otie  Best  OF*  the 
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WHEN  the  noon  hour 
finds  you  with  half 
a  day’s  good  hard  work 
to  your  credit,  and  an¬ 
other  hard  half  day  to 
come~  that’s  when  a 
bottle  of  real  old  ale 
proves  its  worth  / 


DAWES 

Black  Horse 

Ale  &PORTER 


/ 
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Harvie,  Smith  c®.  Company 


Dr.  Robert  Harvie,  late  of  the 
Oeological  Survey  of  Canada 


an  organization  combining  accepted  geological 
skill  and  the  utmost  fair  dealing,  devoted  to 
the  exploration  and  sale  of  mining  properties 

Correspondence  Invited 

707  Canada  Cement  Building  •  MONTREAL 


‘The  Mining  News” 

keep  you  in  touch  with  mine  developments 
and  will  help  you  to  judge  market  values. 

— A  copy,  gladly,  on  request. 

F.  G.  OKE  &  CO. 


Mines  and  Mining  Securities 

NFW  MrlNTYRP  Production  Figures  of  Smelters 
CIMCT  DCAnV  Continue  to  Show  Heavy  Gains 

Wllfil  I  IlLnV  I  Production  fi.enres  issued  by  Ton-  compared  with  noi 

^  ^  a  aaM  solidated  Minins  PmeltinR  Co.,  cov- 

RY  JIJNF  1  1  92V  nuarter  of  the  year.  ghowing’  foT  the 

Ml  l^lwbf  show  that  the  hea^'  increase.s  over  to  the  end  of 


!  Fiscal  Year  Changed  to  March 
I  31  dt  Annual  Meeting — Di¬ 
rectors  Rc-clecled — Increased 
Tonnage  Treated,  Larger  Re¬ 
serves,  and  Lower  Costs  Fea- 
I  tured  Y ear’s  Operations — New 
Shaft  Progressing  Favorably. 

j  (From  the  Toronto  Knieaii  of  The 
Finaiii'ial  Times.) 

Toronto.— By-laws  were  ratified  at 
the  annual  meetinp:  of  :Mi'Iiityre  Por- 
;  cupine  Mines  ehaneing  the  date  of 
the  annual  meeting  from  the  fourth 
'week  of  September  to  the  fourth 


Production  fi.eure.'i  issued  by  ron- 
solldated  Mining  Smelting  Co.,  cov¬ 
ering  the  third  quarter  of  the  year, 
show  that  the  hea.^■y  increase.s  over 
the  preceding  year.  a,s  reported  in 
the  previous  quarters,  are  being  well  j 


the  increase  amounting  to  3,187  tons 
as  compared  with  5.03S  tons  for  the  j 
pre\lous  quarterly  period.  Zinc  | 


liing  the  fiscal  year  from  June  30th  to  |  Topper .  8.252 

34  KING  ST.  cAbT  -  lOKONlu  ■  31^;^  pacli  year.  Directors  Gold  .  40.083 

J  were  re-elected.  < 'hief  interest  was  Silver .  6.069,153 

, centred  in  the  remarks  of  .1.  P.  Bie- _ 

-1  president,  in  presenting  the  re- 

pori,  and  of  General  Manager  Innis.  n|||  lIMfirDTAIM 
[«  GoTrrnmrnt  and  .nuiiklpal  Bond*  following  the  ad.touriiment  of  the  |J|1f  |||yi,rK  I  Mllu 

Corporation  Itonds  Vnlistcd  Securttiei  meeting  !  ■  •■■■» 

into,  Monlrtal  and  Sev  York  Mr.  Birkell  said  that  the  OUtStand- j  OAOTI  C  T  Qll  \/irD 

f  Ar'CII  f  IVD  AV  developments  of  the  year  were  1.11^  I  I  T- 1 

lACUlLLIVKAY  .the  increase  of  61.000  in  tonnage  |  wnw  ■  fcB-  ■■ 

Exrbaiwe.  Montrrai  Mining  Exchan;*.  milled  during  the  year  under  review,  - - - -T 

[)iu.o>-r.  &  ro.,  Toronto,  ont.  ,  increase  In  ore  reserves  by  $610,000.  |  (From  the  Toronto  Bureau  of  The 

I  and  reduction  in  costs  from  $4.81  to,  FinaufinI  Times.) 

-  -  OTTAWA.  $4.60  per  ton.  He  stated  that  dur- 1  Toronto.  —  Shareholders  of  the 

con  810  (0  Unni  ing  the  first  two  months  of  the  cur- '  Castle-Trethewey  Silver  Mines  at 

I  rent  year  costs  were  reduced  further  the  annual  meeting  held  last  week 
to  below  $4.35.  but  that  he  c-xpccted  were  informed  by  president  J.  P. 
■  ■■Iglf*  would  be  the  average  for  Bickell  that  the  drastic  decline  in 

AAJ1N||I|hA  AAlNIi  the  ctin-ent  year.  The  new  shaft,  the  price  of  silver  reccJitly  might,  if 

•*■^■*1  ■  Wl»rt  iTlIIlk  Xo,  11,  had  reached  a  depth  of  3.350  not  checked,  have  a.  bearing  on  the 

•VM  anticipated  would  be  time  when  the  company  would  be 

!  I  U  JX\IJn  X  I  IJLK  completed  by  the  end  of  March  next,  in  a  position  to  initiate  dividends. 

I  I  W  IWWWk  W  i  Wll ;  .jpfording  to  schedule.  The  lowest  The  intimation  was  made  that  di- 

-  workings  would  be  4.000.  hut  the  rectors  had  looked  forward  to  start- 

Central  .Manitoba  Mines  to  Issue  1,-  shaft  would  go  to  4.150  feet  to  allow  ing  dividends  about  the  beginning  of 
(100,000  Shares  at  $1  pur — Good  '  for  pockets  and  sump.  Equipment  1927.  as  it  was  calculated  that  by 

Outlook  For  Success.  for  the  shaft  had  been  partly  deliv-  that  time  surplus  resources  would 

(From  the  TPinnlpee  Bureau  of  The  "’ould  he  on  the  he  sufficient  to  warrant  taking  that 

I  FinnneinI  time*  1  property  by  October  14th  next,  and  step 

would  be  erected  in  time  for  installa- 1  Mr  Bickell  stated  that  the  aver- 
Winnipeg  — Referring  to  the  com- i  tion  by  March  31st.  Sixty  days  after  age  price  of  silver  during  the  first 

pany's  interest  in  Central  Manitoba  that,  by  .June  31st.  the'  new  shaft  j  half  of  the  current  year  was  66 

'Mines.  Limited,  whose  mining  claims.,  c;hou!d  be  in  operation  .  'cents,  but  that  w'ithln  the  past  30 

i  know  n  as  the  "Kitchener  "  group.  With  reference  to  the  Red  Lake  days  the  white  metal  had  fallen  to 
jare  situated  in  the  Bulldog  T.aJte  rialms  of  the  company  Mr.  Bickell !  56"8  cents.  The  Sig  cents  decline 
District.  Central  Manitoba,  the  direc-  gald  tha-t  as.sessment  work  had  been  aM  came  off  profits.  Average  pro¬ 
ctors  of  Anglo-Canadian  Explorers,  completed,  that  an  ore  body  had  been  fits  of  the  Castle-Tre.tbewey  in  fhe 
1  Limited,  stated  at  the  annual  meet- j  uncovered  for  600  feet  6  feet  w  ide,  first  half  year  had  been  approxim- 

|ing  that  since  the  close  of  the  finan-  averaging  $8  per  ton.  Further  ope- 1  ately  30  cents  an  ounce;  hence, 

I  cial  year  Central  Manitoba  Mines,  j-ations  have  been  postponed,  becaii.se !  nearly  one-third  of  the  profits  had 
j  Limited,  has  increased  its  nominal  jQf  ygi,  costs  of  operations.  ;  been  cut  off  due  to  the  slump  in  sll- 
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shows 

an  increase  of  4,732  tons 

.  months'  period 

to  the  end 

of  Sep- 

so-a-^'r. 

Copper  is  up  2,791  tons,  as  tember,  are  as 

follows  : 

Third 

quarter:  1926 

1925 

Increase. 

Lead .  . 

tons 

27.140 

3.167 

11.7% 

Zinc  .  . 

" 

10„5S1 

4.732 

30.9%, 

.  2.791 

2,791 

Gold..  . 

.  12,357 

02P. 

4.118 

8.241 

66.0% 

1  Silver  . 

.  1.762,794 

“ 

1.141.887 

6 '.0.907 

35.5% 

1  9  Mos. 

end.  Sept  30:  1926 

1925 

Inciease. 

Lead  . . 

tons 

72,822 

18.750 

20..5% 

i  Zinc  . . 

'* 

26,292 

18.864 

41.8% 

. .  8,252 

4* 

8.252 

j  Gold  . . 

.  40.083 

OZP. 

12.297 

27,786 

69.3% 

Silver  . , 

.  6.069.153 

2.737.870 

2,331,283 

46.0%, 

KEELEY  SILVER 
IN  GOOD  SHAPE 


MANITOBA  MINE 
TO  ISSUE  STOCK 


i  been  cut  off  due  to  the  slump  in  sll- 


Keeley  Silver  Mines  has  entered 
another  period  of  high  grade  devel¬ 
opment.  A  good  deal  of  spade 
work  was  done  during  the  past  year 
and  the  company  Is  now  getting  an 
abundant  reward  for  its  outlay.  The 
four  rich  ore  shoots  encountered  and  j 
opened  up  during  the  past  three  ! 
months  in  Vein  No.  28  on  the  11th 
level  la  below  the  diabase  contact 
and  the  management  believe  they 
have  aJiead  of  them  a  period  of  im¬ 
portant  developments.  The  devel¬ 
opment  of  these  ore  shoots  so  far 
has  added  to  reserves  and  put  in 
sight  well  on  to  759.000  ounces  of 
silver  and  it  la  expected  that  by  the 
end  of  the  current  fiscal  year  re-  i 
serves  will  be  well  ov’er  2,00O,000 1 
ounces.  ! 

Production  to  date  this  year  has  | 
been  maintained,  the  total  for  eight  ! 
months.  .Tanuary  to  August,  inelu- ' 
sive  having  been  994.535  ounces  of  i 
silver  and  135,199  pounds  of  cobalt.  ' 
with  a  combined  gross  value  of  ap-  ; 
proximat.ely  $700. OOO.  Following  are  , 
production  figures,  month  by  month:  | 


capital  to  $4.500,noo  and  acqquiredj  One  shareholder  inquired  as  to  the  •  ver. 

from  the  “Wad”  Syndicate  extensions  I  probable  size  of  the  proposed  new  j  An  important  announcement  made 
of  land  on  the  course  of  the  lode  both 'mill  Mr.  Birkell  said  that  until  |  by  Mr.  Bickell  was  that  following 

east  and  west  of  the  Kitchener  lateral  development  was  carried  to  the  eminently  successful  results ob- 

I  group:  it  also  purchased  from  the  an  advanced  .stage  betw  een  the  old ,  tained  by  the  Tonopah  Canadfan 
j  Anglo-Canadian  E.xplorers.  Limited, .and  new  workings  directors  could ;  5Ilnes  at  the  Walsh  property,  Cks- 
jits  interest  in  the  "Solo  "  group.  [come  to  no  decision.  ;  tle-Trethewey  Co  had  decided  to  ex- 

Readjnstment  of  Interests.  Another  shareholder  made  an  ap-  plore  their  property  a.d.lacent  to  the 

Simultaneouslv  with  and  followins  i  to  <lirectors  to  give  consideration  .  Walsh.  Machinery  was  moving  in- 
iupon  this  e.xtension  of  the  mining  to  his  motion  that  a  bonus  of  10'-.,  ,to  claims  now_.  The  shaft  would  be 
'a’ea  owned  bv  Central  Manitoba  ’’o  declared  as  a  Christmas  present,  sunk  350  feet  further  and  a  crosscut 

T  _ _ _  Mr.  Rirkpll  renlied  that  riirertor.s  t  f  ort  led  out  under  the  lake.  It  WaB 


Silver 

Cobalt 

January..  .. 

..  ,.  123.456 

16.465 

February  , . 

..  ..  i;m.398 

15,093 

March  ..  .. 

.,  ..  123.626 

13.732 

April . 

..  ..  124,815 

17.974 

May . 

..  ..  124.325 

10.227 

June . 

..  ..  125.029 

14.806 

July . 

..  ..  125,018 

15.544 

August  ..  .. 

..  ..  124.869 

15.348 

Total  .,  .. 

..  ..  994.536 

135.199 

:  Mines.  Limited,  an  important  read-  Mr-  Bickell  replied  that  directors  j  fonied  out  under  tne  lake^  if  w^aB 
liustment  of  interests  has  been  made  "^ould  like  to  pay  bonuses  as  soon  fo.lcu  ated  that  this  work  of  provtag 
with  the  result  that  Anglo-Canadian  o?  conditions  warranted.  take  nine  months. 

lExplorers.  Limited,  are  now  possess-  Inois  informed  sharpholders  The  $.5,000  advanced  by  the  Cas- 

;ed  of  over  1.500.000  fullv-paid  shares  that  no  change  had  occurred  in  geo-  ;  tie  to  the  power  company  in  con- 
out  on  an  Issued  capital  of  3,310.102  logical  formation  at  the  bottom  of  uection  with  the  transmission  line 
I  shares  of  $1  each  in  Central  Mani-;tho  workings  at  2.875  feet,  except  into  the  property  was  being  paid 
itoba  Mines  Limited.  The  arrange-  that  the  schist  showed  an  increase. !  hack  graduallv  by  rediicmg  the  con- 
iment  included  a  paj-ment  of  £2f).ono '  "Fhe  last  year  had  been  devoted  to  eumption  ch^iTP  to  half  ^  would 

Ito  rentrai  Manitoba  Mines.  Limited,  t^'tiP  development  rather  than  ore  take  3  to  3i,s  vear..  before  the  full: 

;  to  allow  of  the  exploratory  work  at  and  this  would  continue  !  omounf  w.as  discharged  bv  the  | 

their  raining  properties  being  con-;tli”"ing  thp  current  ys-ar.  .power  companj  Meanwhile  i  astle 

'  tinued  without  interruption.  !  Ot-e  bodies  were  raklne  towards  receiving  6  ,c  on  the  amount 

I  I  Out  of  its  unissued  capital.  Central 'the  new  shaft,  that  is  towards  the  ctiH  outstanding^ 

’.Manitoba  Mines.  Limited,  is  propos- .  oast.  The  increase  in  ore  re  e  rvps  i  Th®  advent  of  power  In  ample  vol- 

ing  to  Issue  shortly  l.OOO.ono  shares '  have  been  much  larger,  had  it  ume  had  teduced  costs  of  operations 

of  $1  each  at  par.  to  provldp  capitaLnot  bepn  for  sinking  of  n.pw  shaft.  very  much,  said  the  president  and 
for  the  erection  of  a  milline  plant.!  ^'o  ^  ore  body,  he  said,  appeared  had  enabled  the  corapanv  to  extend 
'  etc.,  and  the  extensive  development  to  be  replacing  No.  5  a  little  to  the  .  devdopmen  work  to  an  average  of 

of  the  consolidated  grouns  of  miner,  poiitb  of  it  between  the  LoOn  and  !  more  than  l.oort  feet  per  month.  He 

I  The  evpioratorv  work  at  these  pro- '  1  ft,  ipvei.=;.  and  drills  had  located  refeired  in  the  good  fortune  in 
nertier.  has  alreadv  resulted  In  the ;  flownv^-ard  extension  of  No  .3  at  2.375  curing  the  servdees  of  Hor^e 

■onening  up  of  a  substantial  tonnage '  foot,  depth  No  in  ore  body,  under  ^oune.  lecognlzed  as  one  of  f^e 

■of  profitable  ore.  and  in  the  opinion. 'he  lake,  foitiinatclv  was  heading  most,  efflrlent  mine  mana.prt,  in  the 
jof  ^rr  Mile- the  companv  "has  evervl'Bcectly  for  the  middle  of  the  nar-  Bickell  noted 

cause  to  he  ex-tremelv  hopeful  in  fhe|'-ows.  and  would  likely  stay  in  Me-  that  all  ore  from  development  ,aver- 

!  ultimate  Siiccr.ss  of  this  particular  I  Tntyre  Property  throushout  its 

'venture.  With  this  view  the  direc- 1  b  ngth.  Since  the  annua!  report  was  b«ing  put  through  the  mill.  Present 

tors  and  managers  agree,  and  are  published,  this  ore  hod.v  had  increas  "quid  as,-,6t,3  of  the  companj.  he 
confident  that  the  large  sbarebold-  cd  in  value  from  $6  to  $8.  with  high  f^aid.  were  approximately  $3<8,00l). 
ing  in  rentra!  Mantioba  Mines.  Lim  ;  ?rade  spots  up  to  $14.  The  char 
■  ited.  will  become  an  asset  of  great,  acter  of  the  ore  was  more  like  VToI-  qntvf  ft 

,  d^po?its  than  othpr  McIntyre  lear  froTH  June  3oth  to  March 

'  To  Increase  lapifal.  and  changing  the.  time  of  Tlie 

r  .  ...  .  !  ■'Ir.  Innis  further  cheered  share-  annual  meeting  from  September  to 

In  order  to  meet  tne  amount  Pav- ;  holders  by  the  statement  that  there  June  confirmed, 

ahie  to  r  entrai  Manitoba  Mines.  - 

thP  riVvActorT  nr A ^ ’  ^^eory  accept-d  by  the  man-  KIRMI  AMR  I  AMP 
tv,  ,  fVi  n  n'  I  ■  nital  nf^An^o-ln  lagefflent  long  agO  WOUld  WOrk  Ollt.  iMKIlLnNlI  LAIlt 

.That  tb^  nominal  capital  of  Anslo-  ,  i  i.  ...  *  *t.  ....  « 

Ir-anadian  Explorers.  Limited,  he  in-  ot  deeper  levels  but  farther  «|l  I  CTADTCn 

i  creased  to  .$325,000  by  the  creation  | .  ,  .  t  tt,  n  lYlILL  OIHUICU 

Of  25.0OP  shares  of  £  1  each,  to  rank  .  - 

pari  passu  In  all  respects  w  ith  thel|,--^-  "  tir  to  the  The  mill  on  tie  Kirkland  Lake  Gold 

present  shares.  This  proposal  wl!!  :,^,^  ^  ,,,,  .Mines  went  into  operation  last  week, 

he  considered  at  the  ordinary  general '  -.round  D  is’ nrob- !  Piarks  the  culmination  of 

meeting  tor  Jridav.  Beptemher  24  ^  .svstem  which  an'l  one-half  years' 

Two  of  the,  principal  shareholdei  s ,  Plenaunini  grounn.  and  efforts  to  bring  Kirkland  Lake  mine 

have  agreed  to  guarantee  £^0.000  of  had  been  located  h"  diamond  Pf’^'luction  on  a,  satisfactory 

this  issue,  hut  the  directors  slate,  ,,  ,  basis,  and  a  feature  of  the  .sitnation 
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North  country-  Mr.  Bickell  noted 
that  all  ore  from  development  aver¬ 
aging  over  6  ounces  to  the  ton  wa.s 
heiing  put  through  the  mill.  Prf>&ent 
liquid  a.ss6t,3  of  the  company,  he 


ing  in  f  entra!  Mantioba  Mine.t.  Lim  grade  .spots  up  to  $14.  The  char 
ited.  w-lll  become  an  asset  of  great,  octer  of  the  ore  was  more  like  VToi-i 
vglup  j  linger  deposits  "  than  other  McIntyre  I 

To  Increase  lapifal.  veins.  | 

,  _ ,  .  _ _ _ . _ _  !  Mr.  Innis  further  cheered  sharc- 


was  no  reason  to  douh*  that  the  geo- 
■  logical  theory  arcept.-d  by  the  man- 
lagement  long  ago  would  work  out. 


KIRKLAND  LAKE 
MILL  STARTED 


Keeley  has  paid  dividends  and  bo¬ 
nuses  at  tire  rate  of  24'^v-  per  annum, 
consistently,  and  c-ontinuation  of 
that  rate  appears  fairly  well  assur¬ 
ed.  At  the  current  price  of  the  stock, 
the  yield  is  better  than  1517-  on  the 
investment.  j 

The  decline  that  has  taken  place  , 
re.cently  in  the  price  of  silver  will, 
unless  a  sharp  recovery  takes  place.  , 
serve  to  reduce  profits  of  all  silver  , 
mining  compajiies.  The  average  : 

price  during  the.  first  half  of  the' 
year  vvas  66  cents.  The  current 

price  represents  a  drop  of  over  9  , 
cents  per  ounce.  A  high  grade  pro- , 
durer  like  Keeley,  however,  will  feel  | 
the  loss  m.uch  less  tha,n  medium  or  | 
low  grade  mines.  Should  the  sll-  i 
ver  market  recover  In  any  measure.  , 
Keeley  shares  may  be  expected  to  j 
reflect  this,  because  of  the  extraor- ! 
dinarily  favorable  developments  at  i 
the  mine.  The  company's  liquid  I 
position  Is  strong,  being  $1,361,329.  | 
as  of  August  31st  last.  Keeleys  j 
present  dividend  rate  of  16%.  plus  j 
8%  bonuses,  or  a  total  of  24%  per 
annum,  requires  $480,000  a  year-  ' 
Hence,  liquid  assets  are  sufficient ! 
to  meet  these  requirements  for  3  j 
years.  I 


REPDRTONN.ONTARID 
CDAL  UNPROMISING 


jrr^aged  to  $325.<^00  by  th»  rr^ationi  .  ,  ,  i  ♦  ♦•u 

Of  25.OO0  .shares  of  £  1  each,  to  rank  .  ZJon''  "nZ  'T,  - 

pari  passu  In  all  respects  w  ith  thpl|.--^-  '  y  tir  to  the  The  mill  on  tie  Kirkland  Lake  Gold 

present  shares.  This  proposal  will  Mines  went  Into  operation  last  week, 

he  considered  at  the  ordinary  general '  -.round  -’  D  i?’ prob- ! ^arks  the  culmination  of 

meeting  tor  Jridav.  Beptemher  24  ^  svsiem  wbieb  h^i'^  Pa®f  an'l  one.-half  years' 

Two  of  the.  principal  shareholdei  s ,  Plenaunini  grounn.  and  efforts  to  bring  Kirkland  Lake  mine 

have  agreed  to  guarantee  £.n.000  of  located  h"  diamond  Production  on  a  satisfactory 

this  *s.sue_  hut  the  directors  sUte .  Pienaurum  some  time  Pasls.  and  a  feature  of  the  .situation 

t-hat  all  shareholders  wiH  he  given  When  the  n<=w  „haft  ij  rom- U?  fhe  company  still  has  in  Its 


that  all  shareholders  will  he  given 


CHAS.  SPEARMAN 

(B.Sc,.  M  A  ) 

COWSCXTIWG  MIVIXG  GEOLOGIST 
.4XD  EXGIJfEEB. 

Examinations,  reports,  etc. 
Exp’eration  and  mining  programs 
^eliminary  exploration,  diamond 
drilling,  etc 

Boem  704.  Rower  Bldg..  Xlontrenl,  (itie. 
'Pboae  Lancaster  7640. 


Charles  Mentzel  E.M. 
Consalting  Mining  Engineer 

gManning  Arcade  .4nnei  Phone 

TOKONTO  51aln  3136 


an  opportunity  to  subscribe  for  the.ee 
new  shares. 


'  ago.  tfhen  the  new  shaft  ip  com- that  the  company  still  has  in  Its 
*  piptr-d  the  long  drives  from  the  old  |  a,  substnlla.!  amount  of  the 

!  workings  will  be  connected  up  with  subscribed  under  the  present 


,  '  the  new  and  will  be  pushed  farther  ,  .  - 

rO\S.  west  DOJIE.  .east  into  Pienaurum  ground  I  important  ore  bodie.a  at  the  lower 

The.  new  ore  which  Consolidated  . - - - |  levels 

W"est  Dom.e  Lake  recently  e.ncoun- '  BBOTTVEEF.  '  Initial  operations  will  probably  be 

tered  on  the  1.050-foot  level  Is  now  ,  .  -  ,  '  I  ;  between  llio  and  150  tons  daily,  the 

2.50  feet  long.  The  last  few  rounds'  mil!  at  present  having  a  capacitv  of 

have  run  $9.  over  a  five  foot  width  '  ;tbe  latter  figure.  It  is  believed,  how- 

About  half  the  ore  will  grade  this  i  odjoin  ng  he  H  i  ^  PP^'  -  J""  |  ever,  that  the  mill  capacity  can  be  in- 
over  eight  to  ten  foot  widths.  The  :  P^:^  r^^nfeto/^Vid^thc  rnmnanT- i ‘"’’'^osed  to  250  tons  readily  when  con- 
m.aterial  looks  strong  and  the  man- ,  ,  ditioms  warrant  such  precedure.  Ad- 

agement  expects  it  to  continue,  |  P^  1  vice.s  received  from  the  property  are 

I  WK  hL'^nn!'7et^rommenTed‘'’?rr  I  the  Horne  Une.  i  oil  equiprnent  is  in 

I  levels  has  not  vet  commenced.  Pro- 1  _.  rondiirted  bv  Mr  oxcellent  condition  to  start  milling, 

duction  holds  a  little  under  thirty  i  ^  accesso- 

tbousand  monthly,  and  no  increase  j  inventor  of  an  electro  magnetic  '■'^®  having  been  fully  completed, 
j  in  tonnage  is  being  con.sldered.  .  mX  l  of  loSt- 1  developments  on  the  prop- 

I  ling  conductive  mineralized  arcus-  *trty  have  continued  quite  as  favor- 

I  I  He  has  stated  that  he  believes  the  ttble  as  when  last  reported,  and  there 

A  •  I  Brownlee  property  will  secure  an  i  sufficient  tonnage  of  ore  already 

ItwesiORO  •"©ad  I  extension,  going  northward  of  the  proven  to  keep  the  mill. running  for 
.  ,  Horne  ore  zone.  As  Oslsko  Lake  i  an  extended  period.  At  2.350  feet  the 

-Clines,  which  lies  to  the  east,  also ;  porphyry  and  Syenite  zone  has 
.  believe  they  will  secure  the  exten- j  widened  out  to  over  200  feet,  and 

;  Mentr*ai  CANADA  Toronto  gjon  tbe  Horne  ore  .some  coiiipet:- j  phow.s  evidence  of  becoming  wider 
;  ffjp— ■■^—1 tion  is  set  up  as  to  the  trend  of  the  ;  still  as  greater  depths  are  reached, 
j  ore  beyond  the  Horne  boundaries.  |  .Now  th.at  the  mill  is  commencing 

j  Noranda  officials  have  never  an- ;  to  crush  ore,  the  management  will  be 

1  nounced  definitely  which  way  they  j  able  to  do  more  sloping  oh  the  ore 

I  I  I  believed  their  ore  to  he  trending.  :  bodies  already  found  and  to  drive  a 

I  C.  H.  MANATON  i  — - - -  ;  more  energetic  development  cam- 

I  i  RF.ORA  MINES.  i  paign. 


BBOWNTEF. 

.An  “lectrira!  .survmy  of  the  prop- 


regime  when  it  was  decided  to  seek 
im-portant  ore  bodie.s  at  the  lower 
levels 

Initial  operations  wIM  probably  be 
between  llio  and  150  tons  daily,  the 
mil!  at  present  having  a  capacity  of 


creased  to  250  tons  readily  when  con¬ 
ditions  warrant  such  precedure.  Ad- 
vice.s  received  from  the  property  are 


Cab/e  AMtat;  ‘Tkaern” 


Free  Map  of  Quebec 
Gold  Fields 

A  specially  prepared 
map.  You  should  have 
one.  Send  today. 

W.  H.  Thorburn  &  Co. 

I  Limited 

Royal  Bank  Bldg.«Torento 


over  eight  to  ten  foot  widths.  The 
material  looks  strong  and  the  man¬ 
agement  expects  it  to  continue. 


in  tonnage  is  being  considered. 


ffnancml  Exmts 


C.  H.  MANATON 

611''€20  Bank  of  Hamilton  Bldg. 

TOKONTO,  ONT. 

Mining  Stocks — Mining  Proper¬ 
ties  Quebec  and  Ontario 
Bought  and  Sold. 


believed  their  ore  to  he  trending. 


REORA  MLVES.  paign. 

On  four  levels  at  the  Gowganda  j - 

property  of  the  Keora  .Mines,  down  :  foot  levels  on  vein  No.  4  has  yield 


to  the  270-foot  level. 


have  j  ed  excellent  results,  revealing  21 


been  opened  up  to  100  to  400  foot ;  inches  of  ore  running  several  thou- i 
lengths  and  ore  values  improved  1  sand  ounces  per  ton.  Another  new- 
I  with  depths,  widening  to  6  inches, ‘iy  discovered  vein  also  continues  th 
'  New  development  at  the  147  and  200  jield  good  results. 


Optimism  for  Northern  Ontario  as  ■ 
holding  the  solution  of  the  provin- , 
oe's  fuel  problem  Is  not  furthered  by ' 
the  return  to  the  Parliament  Build¬ 
ings  of  the  Government  geological  | 
party,  which  was  sent  out  during, 
the  past  summer  under  Professor 
Montgomery  of  Toronto  UnlverslLy.  ■ 
In  a  lengthy  report  upon  the  geo-  ‘ 
logical  features  of  the  country  on 
the  James  Bay  .slope,  where  rumors 
of  coal  deposits  have  so  far  centred, ! 
the  party  gives  a  largely  negative 
verdict  upon  the  value  of  the  field. 

Officials  of  the  Department  of ' 
Mines  stated  that  the  government ' 
has  so  far  taken  no  stand  upon  the  ' 
value  of  any  show-iogs  of  coal  which 
may  have  been  from  time  to  time  lo-  ■ 
cated.  ! 

It  was  said  that  the  government’s  | 
only  action  had  been  to  set  aside  a  I 
tract  of  land  between  the  Missanabl  i 
and  Abitihi  rivers  for  the  develop-  j 
ment  of  government  policy  in  the  i 
event  of  the  coal  finds  proving  of ! 
value.  The  negative  quality  of  Pro- ' 
fessor  Montgomery's  report,  hoV- 
ever,  w’as  mentioned  as  the  latest  I 
intormatloii  which  the  government 
has  upon  the  field.  It  has  been 
placed  in  the  hands  of  the  govern¬ 
ment  and  has  not  been  published. 


VICKERS. 

Charles  Spearman,  ccmsulting  en¬ 
gineer  of  Vickers  Porcupine  Mines, 
in  a  wire  to  the  Toronto  office  states 
that  a  rich  deposit  has  been  found 
on  Group  .No.  1  in  Quebec.  This 
property  lies  about  half  way  be¬ 
tween  the  Noranda  and  Amulet,  In 
the  Lake  Here  section,  which  has 
lately  attraxUed  notice,  because  of 
favorable  geological  conditions. 
Vickers  Company  is  pursuing  a  vig¬ 
orous  exploration  campaign  at  its 
three  groups  of  properties  in  north- 
westeru  Quebec  and  favorable  re¬ 
sults  of  the.s€  developments  arc 
now  beginning  to  appear. 


compared  with  none  last  year.  Gold 
Increased  8,241  ozs.,  66%,  and  silver 
621.907  ozs.,  or  35.5"*. 

Showing  for  the  nine  months  per¬ 
iod  to  the  end  of  Septem.ber  Is  also 
a  remarkable  one.  tVhlle  there  was 
a  falling  off  in  the  ratio  of  Increase 


ma.inta.ined  T.ead  output  revealed  '  in  lead,  zinc  production  showed  a 
only  a  slight  gain  as  compared  with  ■  further  gain  There  is  .also  a  gain 
that  revealed  by  the  second  quarter,  in  the  ratio  of  gold  output,  and  .sil¬ 


ver  sho'vs  a  further  increase-. 

Comparative  figures  for  the  third 
quarter  of  the  year  and  for  the  nine 


A  Source  of  Reliable  ffl! 

Mining  Information 

ll/EEKLY,  -we  rubliah  our  Murkrt  Dp»patrh 
”  In  Ihe  Uileresf*  of  fbo.-ie  who  desire  to 
secure  nreurote  and  timely  Information  on 
the  North  rountrj. 

Thin  nutliorltotlve  Bulletin  -will  neslst  In  a  better 
underntandlna  of  underlyinj;  conilltlonn.  nnd  also  In 
nnticipatinir  market  movement*. 

May  Tve  mall  you  a  ropy  each  week  t  Ko  obligation. 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1004  LOOTED 

TEUTHONE  MAIN  7311-7812. 

118  ST.  JAMES  STREET  —  MONTREAL 


Our  40  years  close  association  with  mining 
and  mine  development  in  Canada  places  at 
your  service  a  reliable  source  of  information 
regarding  this  class  of  investment. 


Orders  Executed  A  C  Ocll^r  ^  fVl 

on  All  Exchanges.  V/olwl  Uk 

Established  1886 

COR.  JORDAN  &  MELINDA  STS.,  TORONTO  Elgin  3461 


We  Specialize  in  Canadian  Mining 

Stobie-Forlong  &G 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

BAYAND  WELLINGTON  STS.  TORONTO 


MONTREAL 

HAMILTON 

BRANTFORD 

MONTREAL 


niivat«V/tze 

SyAem 


KITCHENER 
OSHAWA 
SX  CATHARINES 


141  Notre  Dame  St.  West 


Right  from  the  Mines 

Latest  News  of  Northern  Inline 
Development.  Published  Weekly. 

THE  MLNLNG  AUTHORITY. 

THE  NORTHERN  MNER 

COBALT,  ONT. 

$2.  a  Year  in  Canada  -  $2.30  a  year  in  United  States 


Castle  Trethewey 
Vipond  Noranda 

Bourlamaque  Syndirate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2,  Ont. 

Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 
Harbour  4935 


JAY  COPPER-GOLD  MINES 

LIMITED 

rno  PERSONAL  LIABILITY! 

Is  fast  taking  its  place  among  the  recognized 
mines  of  the 

NORTHERN  QUEBEC  DISTRICT 

Shaft  down  over  100  feet. 

Drifting  at  this  level  bears  out  results  previously 
obtained. 

Shaft  sinking  under  way  to  200  foot  level. 

Write  for  Particulars 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


RATIFY  SALE  DF 
TEMISK.  PROPERTY 

The  matter  of  chief  interest  at 
the  annual  meeting  of  shareholder.s 
of  the  Temlskamlng  Mining  Com¬ 
pany  held  recently  was-  the  propos¬ 
al  of  directors  to  accept  an  offer 
made  by  a  group  of  mining  men  for 
an  outlying  property  owned  by  the 
company  about  1%  miles  south  of 
Cobalt.  This  was  ratified,  and  di¬ 
rectors  were  authorized  to  carry 
the  deal  through.  .Mr.  .1.  P.  Blckeli. 
president,  stated  that  he  regarded 
the  deal  as  practically  consummated 
and  apparently  it  only  remains  for 


the  purchasing  intereets  to  pay  a 
cash  consideration  of  $100,000.which 
will  be  used  for  the  deverlopment  of 
this  property  and  others. 

The  Temiskaming  claims,  known 
as  the  Red  Jacket,  with  two  other 
adjacent  properties  will  be  Included 
in  the  deal  and  a  new  company 
formed.  Fy>r  their  interest,  Temis¬ 
kaming  will  receive  about  175.000 
shares  of  the  new  company’s  stock, 
out  of  a  total  of  400,000  distributed 
to  all  vendors.  The  purchasers  will 
receive  400.000  shares  in  exchange 
for  the  advance  of  $100,000,  and  will 
have  an  option  on  further  shares 
at  50  cents;  per  share.  The  claims 
will  be  thoroughly  developed.  .Mr. 
Sedgworth.  well  known  mining  en¬ 
gineer.  AvlU  be  identified  with  the 
new  company. 


N 
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Range  of  Active  Listed  Securitie.s 


NEW  YORK  STOCKS. 


Abitibi  P.  &  P.  Co . 

Do.,  pref 

Asbestos  Corporation . 

Do.,  pref . 

Atlantic  Sugar . 

Belgo  pref . 

Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.  C.  Fishing . 

B.  E.  Steel,  pref . 

Do.,  and  pref . 

Can.  Car  &  Foundry . 

Do.,  pref . 

Can.  Conn.  Cott.  pref . 

Can.  Canncrs . 

Do.,  pref . . . 

Canada  Cement  Co  . 

Do.,  pref . 

Can.  Cottons  pref .  ' 

Can.  Forgings . . . 

Can.  Foundries  &  Forgings . . 

Can.  Indus.  Alcohol . .  $ 

Can.  Steamship  Lines . 

Do.,  pref . 

Do.,  Voting  Trust . 

Con.  Mining  &  Smelting . 

Dominion  Bridge . 

Dominion  Glass,  com . . . 

Dom.  Steel  Corp.,  pref . 

Dominion  Textile  $6 . 

Famous  Players,  pref . 

Hollinger . 

Hillcrest,  pref . 

Howard  Smith . .  ^ 

Holt  Renfrew .  ; 

Lake  of  the  Woods  Milling .  „* 

Laurentide  Power .  ■ 

Laurentide . . . 

Mexican  Power  pref . 

Mackay . < 

Do.,  pref . i 

Montreal  Cottons  Co . 

Montreal  Power  Cons . 

Do.,  pref . 

Mont.  Tramways . 

Nat.  Breweries . . . 

Ogilvie  Milling .  ; 

Do.,  pref . 

Ottawa  Traction . 

Ontario  Steel  Products . 

Ottawa  L.H.  &  P.  Co,  pref . 

Price  Bros . 

Do.,  pref . 

Quebec  Power . 

Do.,  pref . 

Shawinigan . 

Do.,  rights . . 

Sherwin  Williams . 

So.  Can.  Power . 

Spanish  River . 

Do.,  pref . 

Steel  of  Canada . 

V iau  Biscuits . . 

Western  Grocers  (old) . 

Do.,  pref . , . . . . 

Western  Grocers  (New) . 

Twin  City . 

Wabasso  Cotton . 

W’ayagamack . 

Winnipeg  Electric . 

Do.,  pref . 


Dividend 

4 


Canadienne . 
Commerce .  . 
Montreal  .  . 
Nova  Scotia. 
Royal . 


->  Week  endiijg  Oct.  C 
i’es  Open.  High 

I, 980  92'..  93'. 

85  Mil  “  111 

J. 491  21'-.  21 'j 


567  100*' ■.  102 

210  *187  187 

27,820  118  120 

4,385  87  87 

125  72*2  ~8 

40  10 >>  10 

100  .  ,  2 

1 30  42 '  .2  42 

760  *86  86 

55  35  88 

50  12 14  12 

315  66  66 

227  *107)2  109 

46  115  115 

455  92  H  92 

25  15  16 

180  60  63 

16,843  *22 '4  24 


th,  1926 

I.o  V 

92  '  , 
111 
IP's 

74  " . 

24  ‘ 

1 00  '  . 
187 


-  1924  To  date 


120 

116 

116-g 

123 

80 

III'.; 

36", 

36 

38 

26 

73 

72 

73 

77"), 

57  'a 

10  >  a 

10  'a 

lO'a 

30 

9 

2 

>> 

2 

10?4 

1 

42  )2 

41 

41 

13 

33 

86 

84 

84  "4 

88 

73 

38 

38 

38 

48 

37 

H2)t 

12); 

12), 

14 

12 ’4 

66  )a 

66 '6 

65  ■), 

70 

60 

109 

107 '  a 

108 

111  'a 

98 

115 

116 

115 

120 

112 ’4 

92  U 

92)-a 

92 ’a 

97 

92  >2 

16 

1 5 

15 

15 

15 

■7 

5,293 

88)ii 

91 

88 

1,790 

26 

27J-8 

26 

b 

9,070 

240 

2431^.1 

233 

4 

3,035 

106 

111 

107 

7 

241 

87  Vz 

87 ’a 

86 

65  16)4 

704  *92 1^2 

206  92  W 

476  19,15 


45 

*80 

80 

80 

80 

83 

80 

254 

55 

56 

54  )a 

54  >2 

68 

38 

14 

34 

34 

33 

33 

34 

51 

168 

158 

150 

160 

175 

140 

425 

116 

*130 

116 

130 

130 

105 

6 

43,825 

*107)4 

114»4 

107)^ 

110 

114?^ 

81 

60  81  81 

25  133  133 

21  70  H  70)4 

26  no  110 

1,829  72  73 

1,904  603,8  50  3  s 

871  172  185 

’,799  *68  70)-i 

170  191  193 

27  117 H  117)4 

995  *73  ‘  74)4 

401)  76  77 

15  103  103 

50  *74  72 

255  *102  102  )i 

,889  *166  175 

277  *114)4  1161'2 

1,207  *234  251 

,444  : 3.8  10 

260  140  140 

41  92  89  H  . 

,390  *106  108 

690  *11434'  116)4 

555  108  109 

235  26  26 


145 

*76' 

76  >2 

75 

76H 

76yz 

49 

160 

29 

29  3'2 

■29 

29  3^^ 

30 

24 

’5 

1,090 

67  H 

67  H 

64  32 

64  )i 

79 

64)^ 

50 

73 

73 

73 

73 

79 

61 

960 

98 

100 

97  ?X 

99 

100 

66 

’.3 

2,993 

57 

583s 

56 

563^4, 

60 

45 

7 

65 

100 

101 

101 

101 

103 

96 

25 

168 

168 

158 

158 

166 

517 

12 

28 

223 

223 

223 

223 

226 

2163^ 

1  b 

121 

270 

271 

269 ' 

271 

275 

263 

16 

38 

291 

291 

291 

291 

300 

283 

12b 

156 

263  • 

253 

262 

252 

265 

248)4 

:  Am.  Rprt  Siit»ar  28 

,  .\m.  f*onh  Magnpit) 

liOV'  I  Am.  Cati 

70 ' 4 

I  no 

,  i  Am.  I.(K*omo(ivp  .  106  ’o 

Io'k  I  Am. 

j  Am.  Stpf!  Foundries  48^ .» 

:  Am.  Sugar  ..  . 

--  Am.  Tel.  &  Tcl  .  IW4 

Am.  Wuolen . 

131  I  Anaconda  (*opper  .  49’’.^ 

Qrt  I  Atchison  .  lo7^ 

!  Haldwin  Ijoco  .  124H 

26  j  Hall.  Ohio.  .  lO.SS' 

ST  1.;  ‘  Bethlehem  Stwl  (B) .  Wi 

Q  ^  1  Brfwklyn  R.  T . 

Y  C'alifornia  Petrol  .  *^2 

1  1  C'anadian  Pacifio.  . .  .  1661a 

33  !  rpntral  Leather . 

\  rprro  dc  Pasco .  66))i 

Chandler  Motors. 

37  (’hicago  M.  /i  St.  P. . 
l‘>i;  Chicago  Rock  Ts.  ,. 

A  ^  ^  ^  ’hile  Copper  Co.  ,  .  g 

(k)lorado  Fuel .  48 

98  (.'onsolidated  Gas. ...  Ill 
11^1/  f'ontinental  Can  ..  7^^$ 

ctX  Corn  Products.  ...  48^ 

/2  Crucible  Steel . 

15  Cuba  Cane  Sugar. .. .  94 

An  Columbia  Gas .  821.4 

1  c  1  '  Krie  Railroad . .  86V< 

^  ^  '4  F  amous  Players ....  1 1 9  f  Y 
1  I  Freeport  Texas. .  .  29  V 

General  Kiectrie .  88*-^ 

Genera)  Motors.  ...»  lfc9V 

Goodrich .  48^^ 

166  Great  Northern  pref  78t^ 
QA  Great  Northern  Ore,.  20 
rt  j  Gulf  States  Steel ....  705^ 

Inspiration  Copper .  .  24 

7  Intern.  Harv.  N.J.. . .  132H 

Qoi/  Internat.  Nickel .  36li 

on-"*  Int.  Mpre.  Marine.  ..  9 

Do.,  pref .  30H 

17.45  I  Internet.  Paper .  STln 

an  Kelly  Sprinfield . 

„o  Kennecott  Copper.  ..  60?* 

38  I  I.ehigh  Valley ...... .  STJjj 

.  ,  1  Miami  Copper . .  17?8 

140  .  M.  St.  P.  &  S.S.  M..  4VA 

,  .  -  Missouri  K.  and  T. . .  87 

lUO  Missouri  Pacific .  4214 

81)  8  National  Lead .  158 

oQ  Nevada  Consol  Cop..  14 X 

loni/  Ne-w  Haven .  4544 

ldU>4  Northern  Pacific .  79?4 

68)4  Pan.  Amer.  Petrol  “B”  66)| 

105  Pennsylvania  R.B... .  56)4 

IX  Pere  Marquette .  Ill 

61  ;4  Pun  ta  Sugar .  40X 

49)-^  Pierce  Arrow .  27 

ICO  Ray  Con.  Copper....  161i 

Reading .  92 

5b  Republic  Iron  &  S . 

166) ^  Royal  Dutch .  50 

117  “  St.  Louis  &  S.  P .  99,^ 

■*■11  Sinclair  Consolidated. .  19?i 

60  Sloss  Sheffield .  128 

60  Southern  Pacific .  108t<j 

lOO  i  Southern  Pacific .  108X 

Southern  Railway....  12SX 

01  Do.,  pref . . 

95  )£  Stromberg  Cr . 

I I  q  '  {  Studebaker .  68 

1  Tennessee  Copper .... .  12  V* 
110  Texas  Oil . .  54?^ 

167) 4  Texas  Pacific .  55)4 

c  IX  Tobacco  Prod.  Co. . .  114)4 

-IJuion  Pacific .  167 

125  D.S.  Indust.  Alcohol.  78 

82) 4  U.S.  Rubber .  60?4 

QCix  U.S.  Steel .  16314 

Do.,  pref .  127?^ 

108  Utah  Copper .  106)4 

96)4  Vanadium .  39 

.  Q  ■  Westinghouae  Elec. . . .  69)^ 

4°  White  Motor .  56)4 

2  Willys-Overland .  22  .'4 

49  Worthington  Pump . .  31 


Oct.  H,  Net 
1926  Change 


Shirts  P 

$1.95 

At  Our  Down  Town  Shop 

Friday  &  Saturday 

We  want  the  financial  men  down  town 
to  become  acquainted  w’ith  our  St. 
James  Street  Shop. 

Here  is  an  opportunity — Broadcloth 
Shirts  in  one  hundred  neat  patterns 
with  one  collar  to  match — all  sleeve 
lengths  and  size.s  13)^  to  17)4 — The 
colors  are  guaranteed. 

Shirts  visually  priced  at  S3. 50  each, 
FridaN  and  Saturday  at  221  St.  James 
St.  SI. 05 


CASE 

221  St.  James  St. 


N.  Y.  Cotton  Exchansre  Prices. 

Furnished  by  Jenks,  Gwynne  &  Co. 

Open.  High  Ix)w  Closing 

January .  1830  1356  1.326  1337 

March .  1354  1377  1317  1358 

May .  1374  1398  1368  1378 

July .  1390  1312  1384  1397-8 

,  October .  1.340  1365  1330  1352  trd. 

,  December .  1328  1360  1319  1328-32 

'  Spot  Cotton .  .  .  1865  down  15. 


New  York  Curb  Prices. 

Furnished  by  Jenkl^;  Gwynne  &  Co 
Bid 

Amn.  Sup.  Pow  "‘A** .  28 

I  Amn.  Sup.  Pow  .  29 

Amn.  Oil .  17V 

B.A.On .  .53 

B.  A.  Tobacco .  22^4 

Centrifugal  Pipe.  .  18*4 

Con.  Gas  &  Elec.  Balt .  62 

Conti.  Oil .  19*i 

Davies  *‘A” . .  27 

Dominion  Stores  .  59*4' 

Durant  Mot .  12 

Elex.  Bond  Share  . .  67*2 


I  Elex.  Investors . 

I  Engrs.  Pub.  Vevc..  . .  . 


Gibson  Oil. .  . 
Gillette  S.R. 


[  Imperial  Oil .  35*8 

Inti.  Pete .  31 

I  Mountain  Prods .  23?i 

i  Nipissing . 

Penn.  Water  &  Pow . 167 

Prairie  Pipe .  123 

Redbank  Oil .  24_ 

1  Rickenbacker . .  1^8 

Salt  Creek .  80 


38’ a 

•10  fi 

S.O.  Indiana . 

S.O.  Kentucky . 

62), 

. . .  119 

62’, 

119*4 

422 

444 

S.O.  New  "V  ork . 

.  .  31)  .i 

31  <8 

Superheater . 

. .  1.50 

170 

95  )a 

96 

Un  Lt.  &  Pow  "A”  (new). . 

I2'.2 

12-, 

34 

34)  a 

Vacuum  Oil . 

...  94 

95)ii 

6’a 

bH 

Venz.  Pete . 

5‘-4 

5H 

Tbe  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  to  buy  investment-  securi- 
1  ties. 


*Ex.  Dividend. 


MINING  MARKET 


Toronto  Mining  Market  Transactions  for  week 
Furnished  by  Stobie  Forlong  &  Co., 
1924  Price  Range  STOCKS 

High  Low  Share  sales  Open 

GOLD 

7  1';^  Algonquin .  37,500  3',' 

4'i  21i  Ape.v .  1,300  3 

16  18'2  Argonaut . 340,325  36 

4’*  1*4  -Atla .  17,000  3 

Area .  14,900  25 

1  67  90  Amulet .  85,800  1.40 

70  22  Barry  Hoi .  74.040  68 

7  I  Baldwin .  195.500  4»4 

9I4'  4' a  Bidgood .  7, MO  o’  j 

8>'j  2'2  Boston  Creek .  5, .500  6 

4)4  2)4  Buckingham .  6,500  4 

21)4  6  Chaput-Hughes .  139,400  8 

12  2  Columbus  Kirk .  20,000  3*4 

29  14  Cons.  W.  D.  Lake .  186,000  2I'< 

4.2.5  3.00  Coniaurum .  3,940  .3.80 

19  95  10  00  Dome  Mines .  5,970  10.40 

43  25  Ooldale .  19,250  33 

6  1)4  Gold  Reef .  13, .500  1*4 

Gold  Hill .  83.450  46 

21.10  19.65  Hollinger  Com .  3,480  19  0,5 

32*4  22)3  Hilltop .  13,500  21'3 

Indian  Mines .  500  414 

18)4  5)4  Keora  Mines .  38,050  1  6)4 

1  33  85  Kirkland  Lake .  99,800  105 

34  8  Krk  Hunton .  49,800  13'4 

16  25  9.60  I.iake  Shore .  6,950  13.66 

Laval .  34,650  24)4 

Macassa .  6,100  37 

28.65  22.65  McIntyre .  4,680  24.40 

18  12  Moneta .  2,000  16 

12  5  Night  Hawk .  23,600  7 

45  31  Newray  Mines .  1,300  37 

19  50  1  2.00  Noranda .  21,115  18.25 

2  75  2  02  Prertuer .  9,900  2.02 

8  4)4  Preston .  10,260  7)4 

South  Keora. .  22,600  14?4 

4.78  2.19  Teck-Hughes .  83,885  4.60 

Thompson-Krist .  1,000  1*4 

6.5)2  36  Tough  Oakes .  24,800  40 

Tnwagmac .  4,985  3.30 

89  31  Vickers .  38,600  81 


ending  Oct.  6th,  1920 
Toronto 


Investment  Yields  on  Stodks  i 
Bonds. 

Furnished  by  Watt  &  Watt,  Toronto  ^ 
Ranks  Div.  Rate  Price 


1  09  Vipond  Con . 

1  Wasapika . 

2  West  Tree . 

7 . 45  Wright-Hargreaves . 


37,500 

3'i' 

3), 

S'.*’ 

3'.; 

1,300 

3 

3 

3 

3 

.  310,325 

36 

38 

35 

35*4' 

.  17,000 

3 

3 

2 ’.'a' 

2ta 

14,900 

25 

28 

25 

26 

85,800 

1.40 

1  .45 

1  37 

1  38 

74.040 

68 

69*4 

07 

67_ 

195.500 

4*4 

5.'', 

4''8 

5*'i3 

7,600 

6’  a 

5'a 

5 

5„500 

6 

6 

6 

6 

6.500 

4 

4 

3 'a 

4 

.  139,400 

8 

14 

8 

11'; 

20.000 

3*f 

4 

2*4 

2X 

.  186,000 

2I'< 

244. 

21 '.4 

22 

3,940 

3.80 

3.80 

3,65 

3  75 

5,970 

10.40 

10  45 

9  70 

9  70 

19,250 

33 

34 

33 

33 

.  13, .500 

1?4 

)'; 

d; 

83,450 

46 

.50 

45 

43 

3,480 

19  0,5 

19.20 

18.90 

18  90 

13,600 

21'; 

22*4 

22 

22 

500 

4)-; 

4’; 

“4'-; 

.  38,050 

16)  a 

18); 

16)6 

17*4 

99,800 

105 

109 

98 

99); 

49,800 

13'; 

14*i 

12'; 

12*4 

34,650 

24); 

24)4 

24',; 

6,100 

37 

37); 

36 

36 

—01 

4,680 

24  40 

24  50 

24.25 

24.26 

—15 

2.000 

16 

16. 

14)-; 

14); 

-  VA 

23,600 

7 

7 

6 

6)4 

—  ii 

1,300 

37 

37 

37 

37 

21,116 

18.25 

19.50 

18.25 

18.75 

-F50 

9,900 

2.02 

2.08 

2.02 

2.08 

-f-06 

10,260 

7); 

8 

7)4 

22,600 

14)4 

14*4 

10 

ii)x; 

—  3)4 

83,885 

4.60 

4.74 

4.56 

4.65 

—05 

1,000 

1*4 

I?4 

l?4 

iM 

24,800 

40 

43 

40 

42 

-r62 

4,985 

3  30 

8  90 

3  30 

3.60 

-20 

38,600 

81 

89 

81 

88'; 

-f  7); 

35,575 

1  70 

1.72 

1.09 

1.71 

-fOl 

3,000 

1’4 

IH 

1)4 

1)4. 

12.000 

2); 

2); 

2i; 

2)1 

-f  H 

4,410 

8.00 

8.70 

8.00 

8.65 

+06 

Can.  Bank  of  Commerce..  12  1*  221 

Dominion  Bank .  12  1*^  208*; 

Imperial  Bank . 12  1*205 

Bank  of  Montreal  .  12  2*  270 

Bank  of  Nova  Scotia.  ..  16  291 

Royal  Bank  of  Canada.  .  12  2*  250 
Standard  Bank  of  Canada  12  193 

Bank  of  Toronto  .  12  219*  ; 

Loan  A  Trust  Coinpanic.s. 

Canada  Landed  Far  $100. 

Canada  Permanent . 

12 

208x. 

f'entral  Canada . 

12 

225 

Huron  &  Erip . 

7 

131 

Ijindcd  Banking . 

8 

158 

National  Trust . 

12 

238 

Toronto  General  Trusts.  . 

12 

220 

Union  Trust . 

7 

103 

Toronto  Mortgage  (Par 

$.50) . . 

10 

100 

Preferred 

American  Sales  Book. , . , , 

7 

97 

Canada  Bread . . 

7 

109.x. 

Canada  Cement . 

7 

114': 

Can.  Gen.  PJlectric  New 
(Par  $50) . 

7 

67 

Can.  Locomotive . 

7 

86 

Can.  Car  &  Foundry . 

7 

86*4 

C3ty  Dairy  . 

7 

110 

Goodyear  (5*4%  arrears 
in  dividends) . . 

7 

95 

Mackay  Comnanics  ... 

4 

70*< 

Maple  Leaf  Milling- 

7 

96 

North  Star  (Par  $5) . 

7 

4  75 

Pacific  Burt  (Convertible 
into  common  any  time) 

7 

104 

SILVER 

Beaver . 

Bourlamaque . 

Belle  Ellen . 

Capitol . 

Cam.  Lorraln . 

Castle-Trethewey . , .  ... 

Clifton  Con . 

Coniagas . 

Crown  Reserve . 

Everett . 

Keeley . 

Lakeside  Lorrain . 

I,a  Rose  .  . . 

Lorrain  Cons . 


Porto  Rico  Railway .  7 

Spanish  River  (Cum-Par- 

ticipatingl .  ...  7 

Wm.  A.  Rogers .  7 

Steel  of  Canada .  7 

Twi  City .  7 

Tri-City. .  6 

Winnipeg  Electric .  7 

Common 

Bell  Telephone  .  8 

Brazilian .  5 

F.  N.  Burt .  $3 

British  American  Oil  (Par 

$25) .  10 

C.P.R .  10 

Canada  Cement .  6 

City  Dairy .  .3 

Consumers  Gas .  10 

Dominion  Stores . $2.40 

Mackay . 7 

Twin  City .  5 

Bonds 

Canada  Bread  (1941)  ...  6 
Canada  Cement  (1929>  .  6 

Canada  Steamship  (194.3).  5 

Can.  Locomotive  (1951)  .  6 

Rio  de  Janiero  (19.35)  ...  5 

Sao  Paulo  Tram  (1929).. .  5 


10  McKinloy-barragh  . .  . . 

39,400 

10 

2.93  Mining  Corp . 

27,425 

3.25 

6*4  Miilcrcst . 

.  23,000 

6*.; 

6  04  Nipissing...  . 

.  5,750 

6.60 

D;  Ophir . 

6,600 

1 ;  s 

Pet  Cobalt . 

.  271,244 

27'4 

23,500 

90 

.  144,300 

3); 

2,000 

4'; 

Int.  Nickel  . 

2,000 

37), 

Investment  Returns. 

Investment  returns  compiled  by  Oswald  and 
Drinkwater: 

Div.  ,4opr.  Yield 

Rate  Price  P.C. 

Abitibi  $4  93  4.30 

Aebtstosorof  . .  7  lo  9  33 

B^go  r.P.  pref . 7  l0l*'2  b  90 

Bell  Tel  .  .. . »  137*4  •'>  84 

Brasilian .  •'>  117  4.27 

B.  C.  Fishing . 5  73  6  85 

Can.  Gar  pref .  7*  84*4  8  24 

Can.  Cement . 8  108  5.56 

Do.,  pref .  7  115  6.09 

Can.  Converters .  7  94  7  45 

Can.  Cottons . 8  113  7.08 

Do.,  pref . 8  92la  6.49 

C. G.E.  pref .  7  57  6  14 

(Par  value  $50) 

Can.  Ind.  Alcohol . S1.28  23*8  5.45 

CPR  10  164  6  10 

Ckn.Salt .  8  135  5  93 

Dom.  Bridge .  4  108  3.70 

Dom.  Glass. .  7  ,^8  8  .^^ 

Do.,  pref  .  7  103*4  6.80 

Dom.  Textile . $5  92  5.43 

Do.,  pref .  7  118  5  93 

Goodyear  pref .  7  961  j  7.2o 

H.  Smith  pref  .  .  .  8  103  7.4  7 

Inti.  Paper  pref .  7  91  7  41 

Jamaica  P.S.  pref .  7  97  7  22 

Lake  of  W’oods . 12  150  8.00 

Do.,  pref .  •  7  115*4  6.09 

T^aur.  Paper . 0  110  5.45 

Laur.  Power . 5  130  3.83 

Mackay .  7  5 

Mont.  Cottons .  0  112  5  .16 

Do.,  pref .  •  7  113,*^  6.17 

Mont.  Tram .  10  185  5.41 

Nat.  Brew .  $4  68  5  88 

Do.,  pref  .  •  7  104  6.73 

Ontario  Steel .  4  75  .5  30 

Ottawa  Power .  6  97  6  19 


Penmans .  8 

Do.,  pref . 6 

Price  Bros . 2 

Do.,  pref .  6lij 

Quebec  Power .  5 

Do.,  pref .  7 

Shawinigan .  8 

Sher.  Williams .  .  6 

Do.,  pref.  .  . .  ^  7 

So.  Can.  P.  pref . 6 

Spanish  River . .  7 

Do.,  pref .  7 

Steel  of  Can . .  7 

Do.,  pref .  7 

Tuckett  Tobacco .  4 

Do.,  pref .  7 

Twin  City . .  5 

Viau  pref . 7 

Wabasso  Cott  on . $4 

I  West.  Elec.,  pref .  7 

I  Winni.  Elec,  pref .  7 


Fordfifn  Exchange. 

Royal  Bank  Quotations: 


New  York  Montrea 


Sterling . 

.  4 

4  843.5 

Belgium . 

.  .0274 

0273'; 

Germany . 

. .  . 238 1  *  J 

.2380 

Spain .  . 

..  1501 

1500 

Switzerland . 

. .  1932 

.1931 

France . 

. .  .0287 

0286*  . 

Denmark . 

..  2664 

.2652 

Holland . 

..  .1002 

4000 

Norway . 

2191 

2190 

Sweden 

2673 

2671 

N.Y.  funds  in  Montreal  1*16  c  discount. 


Toronto  Unlisted  Quotations. 

Furnished  by  G.  C.  Williams  A.  Co. 
Industrial  Stocks  Rid  .Ask. 

Canadian  Wrstinghouse  ...,,  16800  171.0 

Canada  Machinery  com  .  23.00  . 

Cockshutt  Plow  pref  . .  71  00  73  0 

Coagrave  Breweries .  4  00  4  7 

(  Dominion  Power  7%  pref  ... .  99  00  101  0 

Dominion  Power  com.  .  .  40  00  43  0 

Dunlop  Tire  7''o  pref .  80.00  86.0' 

!  English  Electric  Pref . •  74.00  77.0 

;!  English  Electric  com .  15.00  18  0 

I  Farmers’  Dairy  7*'^  pref .  99.00  104  O' 

^  B.  Greening  W'ire  pref .  91.00  94.5 

■  I  Goodyear  Tire  6%  pref .  91 .00  93.0' 

I  (  King  Edward  Hotel  Deb.  “A**  77  00  80.0' 

I  Kitg  Edward  Hotel  Deb.  ‘‘B"  .  57.00  60. 5 

Mount  Royal  Hotel  pref.  .  .  35.00  37.5' 

1  Mount  Ro>al  Hotel  com. .  3.50  4.5 

1  Robert  Simpson  6^  «  pnef.  .  .  .  100,00  102.00  I 

I  Willard’s  ('hocolatcs .  69.00  72.00  | 

!  Theatre  Stocks: 

j  Hamilton  Pamages  com .  1.7 

Loew’s  Buffalo  8*'<  pref .  55,00  60.0' 

’  Loew’s  Buffalo  common . .  l.,5' 

1  t.oew’p  I^ondon  i>referred  .....  7.50  8.5 

j  Loew’s  London  corn. .  3.50  4.2 

Loov/‘k  Windsor  preferred .  29,00  . 

!  Man.Nfleld  Theatres  pref .  50  00  . 

Life  Insurance  Stocks. 

I  Capital  Life  20' paid .  20  00  25.0' 

!  Commercial  Life  10' ,  paid.  .  .  20  00  24.0 

i  Continental  Life  20'Y  paid...  37-00  . 

Crown  Life.  .  .  124.00  . 

Empire  liife  ...  .  25. 00  . 

Excelsior  Life  29'Y  Paid .  60.00  65.0 

Great  West  Life .  . .  450.00  . 

Monarch  Life  lO'Jc  paid .  29.00  . 

National  Life  25%  pi*id  . .  49.00  . 

Ile-Insurancf* .  20.00  23.0' 

Saskatchewan  Life  10'^^  paid.  15.00  20.0 

!  Security  Life  paid .  28.00  33.0 

j  Sovereign  Life25''o  paid  .  28.00  32.0 

;  Sun  Life  75%  paid.  - .  510,00  . 

Travellers’  Life  20',r  paid.  .  .  38.00  .... 

Mortse.se  &  I^oan  Stocks 

British  Mtge.  A  Loan .  202.00  . 

Chartered  Trust .  77.00  . 

(N)mmercial  Finance  pref  ...  68.00  . 

London  L.  &  S.  Par  $50.00..  .  .  44.00  . 

Midland  Loan  &  Savings  ... .  17.00  . 

Mtge.  Discount  pref .  7.00  7.5 

!  Peoples  Loan  &  Savings .  76.00  86  .0 

I  Security  Loan  &  Savings .  100.00  . 

1  Sherbrooke  Trust  Co. . .  105.00  . 

j  Sterling  Trust  Co.  ex-Div .  75.00  ..... 


’V.  J . . 


Urn. 

' sm/;.'  ■zvr:-' 


An  invigorating  beverage. 
iugUy  valued  for  its  repairing 
and  fortifying  properties. 

DOW  CROWN  STOUT 
builds  up  the  system,  strengthens 

die  weak  and  restores  vitality. 

Try  it  to-day. 


CROWN  STOUT 

A  Product  of  thefionoiisDwftsw^ 


THE  nNANCIAL  TIMES.  MONTREAL.  OCTOBER  8,  1926. 


'  AVERAGE  Record  of  Maple  Leaf  Milling, 

Thou.  1920  I  1921  1922  1923  1924  1925  1926 

REACHES  NEW  "  - ’ - r - 

I  HIGHJ.EVELS  ““||  tH - 

Continued  Strength  at  Begin-  I  ~H~ 

ning  of  Week  Responsible  For  H  ■ 

j  New  High  For  All  Time  of  4qq  - - -  ^  - 

115.0 — Break  Later  in  Week*  ■  ■  H 

,  — Average  For  Week  at  1 14.3 1  I  H  mb  m  I  H 

j  as  Against  113.8.  200  T  I  ”  [[|[  J  ~  “B - 1 —  “B - ■" 

The  Financial  Times  average  of'  H  H  H  ■  H  ■  H 

I  15  active  common  stocks  touched  a  ^  _ LJJiljBLJJJli-JBJ-lJllJBJ-iliLBJJJJLLHJJJllJBJJJilJLl 

new  high  peak  during  the  past  week.  j 

j  the  figure  for  the  period  being  114.3  - 

'as  compared  with  113.4  for  the  '  |a  a  « 

Maple  Leaf  Milling  Shows 

j  strength  which  had  been  apparent  m  ^  , 

i  Cjood  Earning  rower  Despite 

!  for  all  time  of  115.0  on  Mon- J  a  «  i 

I  day  and  Tuesday.  Wednesday  saw  1  raflf^  l.rinnir1HnQ 

I  a  rather  sharp  break  to  113.4,  losses  i  VCI  OC  M  I  dUC  Vi/UIIUIilUIlO 

I  being  more  or  less  general  in  sym- - 

I  pathy  with  the  marked  softness  In,  .  n  .  « 

I  w"^ii  street.  (rontiiiued  trom  Page  1)  old.  Peterboro,  Pickering,  and  Wel- 

!  Laurentide  Paper.  Laurenlide ,  -phe  company  has  outstanding  $2.-  Brandon,  Mani- 

i  Power.  Quebec  Power,  and  Shawini-  930,000  of  an  authorized  issue  of$3,-  company  owns  67  eleva- 

:  gan  continued  the  perpendicular  up- 1  500,000  of  7  per  cent,  cumulative  ^  J*®  mca-tcd  in  the  western  wheat 

I  ward  movement  which  began  at  the ,  stock  which  is  redeem-  ^be  total  storage  capacity  of 

middle  of  last  week,  rumors  of  con-  able  at  $145  an  accumulated  divl-  including  the  elevator 

;  solidation  causing  very  wide  appre-  ,  (tends.  Earnings  on  the  preferred  mills,  aggregated  4,350,- 

(  ciatlon  in  the  market  levels  of  the  i  stock  over  the  past  10  years  have  bushels  in  1*123.  The  company 
•  securities  concerned.  Naturally.  >  averaged  19.1  per  cent.,  those  for  the  operates  a  freight^  steamer  ser-  1 1 

'When  the  uncertain  feeling  in  Wall  fiscal  year  of  the  company  be-  'ice  between  Port  Colborne  and  ■  | 

;  Street  began  to  make  itself  felt  on  tng  equal  to  10.56  per  cent.  Divi-  i  ^lotii-fcal,  and  owns  warehouses  and  . 

*  ‘the  local  market,  these  stocks  came  (^ends  on  the  stock  have  been  paid  at  Winnipeg,  Montreal,  Ot- ^ 

in  for  considerable  attention  from  without  interruption  since  the  or-  Toronto.  j 

the  bears  and  a  good  portion  of  the  ^  gr^ujjratlon  of  the  company.  At  cur-  Conditions  in  the  flour  milling  In- | 

recent  gain^  were  chopped  off.  The  1*00^  levels  of  98^^  the  stock  gives  I Dominion  have,  dur- . 
feeling  still  persists,  however,  that  indicated  >iel^  of  7.1  per  cent.,  recent  monthhs,  taken  a  defin-  1 

■  some  important  developments  ‘tre  00^^  while  conditions  in  the  flour  ™  turn  for  the  better,  both  domes- | 

pending  in  the  hydro-electric  silua- 1  niilling  industry  have  not  been  of  the  export  business  being  on  a| 

tion  in  this  province,  ,  best  during  the  past  year  or  two,  ^tich  more  satisfactory  basis.  One  [ 

Smelters  was  the  object  of  con- 1  the  promise  of  better  times  in  the  outstanding  feature  of  the  situation; 

slderable  selling  on  the  unsatisfac-  near  future  and  past  performances  J®  co-operation  between  the  : 

'  tory  silver  situation  and  the  publi-  the  company  make  this  return  an  !  'fading  mills,  looking  towards  the  ; 
cation  of  production  figures  for  the  attractive  one  for  the  investor,  ■  elimination  of  severe  price  cutting  , 
i  3rd  quarter  of  the  current  year  ('’ommon  stock  of  the  company  |  ''^^bich  seriously  affected  profits  dur-  1 

which  were  received  as  disappoint- .  outstanding  amounts  to  $2,500,000,  ]  ^be  past  year  or  so.  With  con- 1 
i  ing  in  some  quaters.  Towards  the  pm*  value  being  $100.  Average  |  ^itions  In  the  export  market  also 
'  end  of  the  week,  however,  when  the  earnings  on  the  outstanding  com-  showing  a  marked  improvement,  it  1 
.production  figures  had  been  prop- ,  0100  stock  durina:  the  past  10  years  I  confidently  expected  that  the  cur- 1 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
.  CONTENTS  OF  RESIDENCES,  OFFICES,  ETC 
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OSLER  &  HAMMOND 
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F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

I  Toronto  Stock  Exchange 
Members  |  f^ontreal  Stock  Exchange 

21  JORDAN  STREET  TORONTO 


WHEN  INVESTORS 
REINVEST 

Investor.'!  in  the  first  issue  of  Avon  River  Power  Company 
Bonds,  which  were  redeemed  on  July  1st.  I!t26.  at 
105.  have  since  re-invested  the  funds  In  the  new  First 
Mortgage  Bonds  of  this  Company,  secured  by  Increased 
power  development. 

We  regard  this  as  proof  of  well-founded  confidence  in  the 
prosperity  of  that  section  of  Nova  Scotia  served  by  Avon 
River  Power.  Furthermore,  we  consider  this  a  sound  in¬ 
vestment,  free  from  wide  market  fluctuations,  pajing  a 
yearly  Income  commensurate  with  safety. 

We  own  and  offer  the  First  Mortga.ge  Sinking  Fund 

Gold  Bonds  of  this  Company  at 

98.50  and  accrued  interest 
to  yield  more  than  5.60*"^ 

Descriptive  circular  on  rr(ru-esf. 

JOHNSTON  -'•WARD 

171  St.  James  St..  Montreal 

.Member, :  Montreal  Stork  Exchanee  —  Toronto  Stork  Exchange 


Maple  Leaf  Milling  Shows 
Good  Earning  Power  Despite 
Adverse  Trade  Conditions 


McDougall  &  Cowans 

Members  off  the  Montreal  Stock  Exchange 

130  St.  James  Street 

STOCK  BROKERS 

HALIFAX  SAI.VT  JOHN,N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


GEOFFRION  &  CO. 

Investment  Securities 
Members  of  the  Montreal  Stock  Exchange 


■  erly  digested  and  it  was  realized  ‘  averaged  13.05  per  cent,  per  i y^or  of  the  company  will  j 

.  that  silver  prices  could  have  no^^  inniiPi,  but  the  average  for  the  last  I  ®how  considerably  higher  earnings  i 

very  serious  effect  upon  the  earn-  fjyg  years  is  shown  at  only  3.5  per  |  than  last.  ^ 

Ings  of  the  company,  the  stock  gave  :  cent.,  earnings  for  the  last  fiscal  The  company  enjoys  a  decided  ; 
I  a  fine  exhibition  of  strength  In  the  year  being  equal  to  4.18  per  cent,  as  advantage  in  the  domestic  field  , 
I  face  of  a  generally  weak  market.  compared  with  7.51  per  cent,  for  the  I  through  its  large  Interest  in  two  of  j 

Some  features  of  the  week  were  preceding  year.  Dividends  On  the  j  the  leading  baking  institutions  in  the  i 

a  rise  of  10*4  points  to  60*^  in  common  stock  were  inaugurated  in  Dominion, — Canada  Bread  and  Can- ! 
Forgings  preferred  on  Thursday  of  vvlth  payment  of  7  per  cent.;  adlan  Bakeries.  The  close  connec- 

I  last  week;  a  gain  of  10  points  in  during  1017  dividends  of  21  percent,  tion  between  these  two  heavy  man-: 
'.Montreal  Trarfftays  to  185  on  Wed-  w'-re  paid;  23  per  cent,  in  1018;  13  ufacturers  and  distributors  of  bread  I 
nesday  of  this  week:  a  drop  of  6  j  per  cent,  in  1010;  12  per  cent.  In  and  the  company  ensure  a  steady  ' 
i  points  in  Wabasso  Cottons  on  Sat-,  i<)2h  and  1921;  10  per  cent,  in  1922:  volume  of  domestic  consumption  for 
urday  last  and  a  drop  of  7  points  j  g  per  cent,  in  1923  during  which  the  products  of  Maple  Leaf  Milling,  j 
in  O^l^'le  on  the  same  day.  j  year  dividends  were  passed,  none  The  first  named  company  also  con- ! 

The  movement  of  the  average  for  |  having  been  paid  since.  The  stock,  tributes  considerably  to  the  earn- ; 

'  the  year  to  date  is  indicated  in  the  j  which  was  selling  around  68  only  |  ings  of  Maple  Leaf  through  return  ' 

I  following  table:  |a  few  weeks  ago.  has  had  a  rapid  on  the  investments  of  the  latter,  and 

i  January  average .  100.0  appreciation  recently,  and,  at  its  there  is  decided  promise  that  this! 

February  average .  102.7  current  lev’cl  of  around  70.  would  return  will  be  enhanced  consider-! 

March  average .  101.2  .  appear  lO  be  forecasting  an  early  ably  in  the  not  too  distant  future. 

*  April  average .  100.1  !  resuinplion  of  dividends,  providing  Officers  and  directors  of  the  com- ; 

May  average .  98.1  I  conditions  in  the  industry  continue  pany  are  James  Stewart,  president;  j 

June  average .  100.2  to  show  a  continuation  of  the  ini-  C.  W.  Band,  vice-president;  W.  Le- 1 

.Tuly  average..  . .  101.8  provement  which  has  lately  been  ap-  Roy  Shaw.  Toronto;  D.  Lome  Cam- 

.August  average .  100.2  parent.  eron,  Vancouver;  R.  Cooper.  Wei-: 

September  average .  113.6  |  The  Maple  I.eaf  Milling  Company,  land;  B.  R.  Decary,  Montreal;  and 

High  1926  (Sept.  1)  . »114.2  Limited,  was  Incoiporated  in  April.  H.  J.  Symington.  Winnipeg.  The' 

I.OW  1926  (May  21) .  97.3  :  1910.  acqulrir.g  .he  Maple  Leaf  general  manager  is  D.  A.  Campbell,  j 

Thursday,  Sept.  30  .  114.0  Flour  Mills  Co.,  Limited,  and  the  and  the  secretary  F.  H.  Dixon.  i 

Frldav  Oct.  1.. .  114  2  Hedley  Shaw  Milling  Co.,  Limited.  The  following  table  presents  an 


101  Notse  Dame  Street  West 
MONTREAL 


18  Elgis  Street 
OTTAWA 


MEMBERS  MONTREAL  STOCK  EXCHAXGE 

BRUNEAU  fisf  Rainville 


101  St.  James  St. 
Montreal 


STOCKS 

& 

BONDS 


Tel.  H Arbour 
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Insurance  Investments 


319  BAY  STREET 


SPECIALIZING  IN  THE  SHARES 
OF  INSURANCE  COMPANIES 


TORONTO 


INSURANCE  COMPANY 
STOCKS 


OUR  ANALYTICAL  COMPARISON 
SENT  UPON  REQUEST 


(Mod ban  MontraalStaok  Baebaoai) 

No  Account  too  ’ email  to  receive 
our  ixirefvl  attention 
1S2  ST.  JAMES  ST.  MONTREAL 

MAIN  4990 

SOHBL,  Qtnc.  -  EElXEVnXR,  ONT 
T.  K«r  DMdbuoo.  J.  T.  K.  WWbaaic 
W.  MdL«s  Walbadk 


B.  H.  PORTEOUS 

dk  Company 
Stock  and  Bond  Brolcara 
M«mb«r, 

Montraal  Stock  Ezchanffe 
Montreal  Curb  Market 

17  St.  John  Street 
Montreal,  Que. 


DIVroEYD  NOTICE. 


ESHEg"— jjQ  pi  ef. 

_  1...  ......  _  Arnold's.  . 

IV  ir-  jh;  II.  1  ihAbihbi  Power  &  Paper 

IDickinsoDandWalbankll;  rmrrED. 

-  D(i  pref. 

DIVroEND  NOTICE.  ,  Belgo' pref. 

Notice  is  hereby  given  that  a  quar-  :  Bell.  Tel. 

!  terly  dividend  of  One  Dollar  ($1.00) 

1  per  share  has  been  declared  on  the  '  luj.  pref.  . 
'Common  Stock  of  the  Abltlbl  Power  L.  ford  pief.. 
[&  Paper  Company  Limited,  payable  '  ' 

I  the  20th  day  of  October,  1926,  to  ji!  k.  .steel 
I  shareholders  of  record  at  the  clo.se  i>‘>'  p*'ei 
;  of  business  the  9th  day  of  October, . 
i  1926.  I  Can.  Bread.. 

I  By  order  of  the  Board. 

W.  H.  SMITH.  U’an.  Cemfnt 

Secretary-Treasurer.  „  ' 


September  average .  113.6  ,  Th 

High  1926  (Sept.  1)  . '114.2  Liml 

I.OW  1926  (May  21) .  97.3  i  1910. 

Thursday,  Sept.  30  .  114.0  Flou 

Friday,  Oct.  1 .  114.2  Hedl 

Saturday,  Oct.  2 .  114.2  The 

Monday.  Oct.  4 .  115.0  have 

Tuesday,  Oct.  6 .  115.0  ;  tcls 

Wednesday,  Oct.  6 .  113.4  Colbi 

Average  for  week .  114.3 

i  Previous  week .  113.8 

,  The  weighted  index  number  of  the 
"  25  best  selling  industrial  and  public 
t!  utility  common  stocks  on  the  Mont- 
'  real  and  Toronto  Exchanges,  comput-  i  ]02f 
ed  by  the  Dominion  Bureau  of  Statis- 1  1921 
tics,  again  rose  during  last  week.'  102: 
being  217.2  as  compared  with  215.3!  11*23 
for  the  week  ending  September  25th.  '  1024 
The  weighted  index  number  of  the  1*125 
volume  of  stocks  traded  fell  from  |  1026 
103.1  to  58.0  and  that  for  the  total 
value  of  stocks  traded,  from  222.0  to  ; 

127.9  for  the  same  period.  ! 

Prices  were  lower  for  thirteen  of  i()Oi 
the  twenty-five  stocks  and  higher  for  '  'jp;., 
;  eleven.  One  was  unchanged.  The  in- 

fluence  of  those  which  rose  was  suffi-  jpo'^ 
cient  to  more  than  counterbalance!  ^pi;^ 
the  declines.  The  most  important  ^ 

’  movement  was  in  Laurentlde  which  ^ 
rose  from  106.7  to  110.5  dollars,  i 
Shawinlgan  rose  from  225.9  to  238.3.  I 
Brazilian  fell  from  120.5  to  118.9  and  '  ]920 
i  Smelters  from  245.9  to  241.6.  1921 

Sales  were  smaller  for  fourteen  ]022 
stocks  and  higher  for  eleven.  Bra-  1923 
zilian  fell  off  from  91,000  to  19,000;  ^  ■  1924 
I  Laurentlde  from  45,000  to  32,000;  ^  1925 
Montreal  Light,  Heat  and  Power  1926 

from  17,000  to  10,000  and  Spani.sh 
I  i  River  from  3,000  to  1,500.  Sales  of  i 
i  Shawinlgan  rose  from  1,600  to  4,700.  j 

I  Toronto  Stocks.  ^p^? 

Bid  A.«ked 

i  Abitibl  P .  !*3!U  94  L  -- 

‘  A.  gales  B .  tiB  6"  I  1023 


Hedley  Shaw  Milling  Co.,  Limited.  The  following  table  presents  an 
The  mills  of  the  company,  which  analysis  of  the  company’s  profit  and 
have  a  total  capacity  of  22.000  bar-  loss  account  and  balance  sheet  over! 
rcls  per  day,  are  situated  at  Port  a  period  of  7  years  from  1920  to ! 
Colborne,  Toronto,  Kenora,  Thor-  19M: 

3I.4PLE  LEAF  MTIiLENG  GO.,  LIMITED.  i 

7  Years  Analysis.  ' 


The  Financial  Times  reaches 
class  of  people  who  are  interested  '  ^  ^  N J  PJf' 

.  .  ,  r  f  2 !—  S.n.  Kew  York 


Standard  Oil  Stocks. 


1 —  .^nglo  American  Oil 

2 —  Atlantic  Refining  common 

3  -  Atlantic  Refining  pref 

4  —  Huckeye  Pipe  Line  . 

r>  -  Kureka  Pipe  Line . 

0 — liiinoia  Pipe  T,ine . 

7—  Imperial  Oil . 

R — Indiana  Pipe  Line 


10 —  National  Transit 

11—  N.V.  Transit 

12—  Northern  Pipe  Line 

13 — Ohio  Oil 

14  — Prairie  Oil  S’ Gas 

16 —  Prairie  Pip**  Line.  . 
16  —Southern  Pipe  Line. 

17—  South  Penna.  Oil. 

18 —  S.O.  California  . 

19 —  S.O.  Indiana 

20 —  S.O.N.J.  common  . . 


8  — Union  Tank  car  pref 
2  •  -Vacuum  Oil  .  . 


.  451  i 

46 

.  45 

47 

.  134  4 

135K 

.  ris 

35L 

.  59 

60  Vi 

.  30% 

31 

.  13'5 

ViH 

.  28 

30  ^ 

.  6f> 

67  ti 

.57)'4 

.  50 

50  H 

.  121 

124)4 

.  24 

24)4 

.  36 

37 

.  59Vi 

694  i 

.  625*' 

62’4 

.  424-s' 

42H 

.  116 

116H 

.  3m 

3iH 

1 . 116 

117  I 

.  llSki 

116)4 

.  94)4 

9tH 

Do.  l.st  pref. 
Do,  2nd  pref. 

[Burl,  F.  N . 

Can.  Bread  .  .  . . 

Do.  pref...  . 
do.  13  pref .  . . 
Can.  Cement  .. 

Do.  pref . 

Can.  St.  L.  .  .  . 

Do.  pref . 

C.  Bak.  fL  .  .  .  . 
Do.  1st  pref.  . 

C.  Can.  C . 

Do.  pref . 

c.  o.  1-; . 

Do.  pref.  .  .  . 

Can.  Alco . 

Can.  Loco . 

Do.  pref.  .  . 

Can.  Oil . 

Do.  pref . 

C.  P.  R . 

Christ  B . 


Crt<ws  N . 

Davies  A . 

Do  B . 

D.  Rad  pref.  .  . 

D,  Stores . 

Duluth  .Sup.  . .  . 

Kast.  The . 

Oo.  pref . 

Famous  Players 
Do.  pref.  .  . 


Surplus 

Gross 

Net 

Pref.  DIv. 

Com.  Div 

for  Year 

.  1920  .. 

.  938,909 

775.180 

190.050 

300.000 

285.130 

j  1921  .. 

.  917.159 

712.374 

205,100 

300.000 

207.274 

!  1 922  . . 

.  543,145 

278.262 

206.100 

300,000 

d  226,833 

!  1923  .. 

.  622.400 

213,120 

205.100 

200,000 

d  191,980 

'  1924  .. 

.  334  062 

268,999 

205,100 

50.000 

13,899 

1925  . . 

.  520.604 

392.768 

205.100 

187.668 

1  1926  .. 

.  432,757 

309.502 

205,100 

104,402 

Total 

Curr. 

Net  'Work. 

Cash  &  in- 1 

Surplus 

Assets 

Assets 

Capital 

vestments  j 

1920  ..  . 

..  1.853.676 

13.296  056 

7,616,292 

3,126,491 

3.988,300 

1921  ..  . 

. .  2,060.934 

13.336,177 

7.369,959 

3,356.256 

4.252.089  > 

1922  . .  . 

..  1,834.111 

16,951.091 

10.903.859 

3.226.952 

4.510.590 

1923  ..  . 

..  1,664,852 

1 0.759.670 

13,498,124 

2.913,235 

4,939,842 

1924  . .  . 

..  1,641.447 

14,256.441 

7,084.695 

3..596.447 

2,419,721  ; 

192.5  ..  . 

..  1,829.115 

19,022.636 

12.311.024 

3,604.327 

2,450,629  i 

1926  ..  . 

..  1,933.517 

16,434,315 

9.089,865 

3,8.59,526 

3,130,145  j 

Funded 

Pref.  Stock.  Com.  Stock 

Debt 

Reserves 

Properties 

1920  .. 

.  ..  2,930.000 

2.500,000 

1,522,579 

5,382,495  | 

1921  .. 

.  . .  2,930,000 

2,500,000 

1,831,560 

5,642,439  1 

.  . .  2,930,000 

2,500,000 

2,010.073 

5,706,895 ' 

1923  .. 

.  . .  2,930,000 

2.500.000 

2.079.929 

5.892,630  . 

■  1924  .. 

.  , .  2,930.000 

2.500.000 

2,000,000 

1,517,417 

6.610,705 

1925  .. 

.  .  .  2,930.000 

2,500.000 

1.950.000 

1,693,824 

6,765,616] 

1926  .. 

.  ,,  2,930.000 

2,500.000 

1,897,000 

1,943,469 

6,813,259  j 

/ 

Ratio  1 

Ratio 

Ratio 

Rat.  Surp. 

Cash  &  In- 

Ratio  Net 

Ourr.  to 

Surp  to 

*  Res.  to 

vestments  i 

to  Gross.  Tot.  Assets  Tot.  Assets. 

Tot.  Capital,  to  Capital 

1920  ., 

.  82.6 

57.7 

14.0 

62.1 

73.4  1 

1921  .. 

.  84.4 

55.4 

15.4 

71.6 

78.3  i 

.  . 

.  51.2 

58.5 

10.6 

70.7 

83.0  1 

1923  .. 

.  34.2 

69.5 

8.5 

68.0 

90.0  1 

1924  .. 

.  80.5 

49.9 

11.5 

42.8 

32.5 

1925  .. 

.  76.6 

64.7 

9.5 

47.7 

31.8  1 

1926  .. 

.  71.6 

55.4 

11.7 

52.0 

42.8  I 

Preferred  Stock 

Common 

Stock  i 

% 

•Tr  %  \ 

H.  U 

earned 

paid  H. 

I'.  earned  piiid. 

1920  , .  . 

. .  104  92 

26.45 

7  196 

133 

3.40  12 

1921  ..  . 

. .  100l^  93 

24.31 

7  146 

109  20,29  12 

1922  ..  . 

, .  106  95 

9.50 

7  141V4 

101 

2.93  12  , 

1923  . .  . 

102  64 

7.27 

7  126 

37 

0.32  8 

1924  ..  . 

, .  lOOU  87 

9.18 

7  90 

39 

2..56  2  1 

1925  ..  . 

, .  105  96 

13.41 

7  100 

80 

7.51 

1926  ..  . 

. .  102  92 

10.56 

7  88 

5d 

4.18  ..  I 

1 

Direct  Private  Wire  te  all  Brandies  and  New  York 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 

Stock  Brokers 

297  Bay  Street  -  TORONTO 

TELEPHONES  ELGIN  3294-5-6-7 


LAKE  OF  THE  WOODS  MILLING 
COMPANY  LIMITED 

and  Subsidiary  Companies 

COMBINED  BALANCE  SHEET 

as  at  August  31,  1926 


The  Balance  Sheet  of  the  Company  shows  an  advance  in 
earnings  over  the  previous  year.  For  the  year  ended 
August  31st,  1926,  operating  profits  amounted  to  $271,- 
791.82  as  against  $193,486  in  1925. 

After  providing  for  the  usual  dividends.  Surplus  Account 
stands  at  $679,819.05. 

Following  Dividends  were  paid: 

Dividend  Preferred  Stock  for  year . $105,000.00 

Dividend  Common  Stock  for  year .  420,000.00 

The  plants  have  been  kept  in  an  efficien't  state,  and  in 
view  of  the  large  amount  already  at  credit  of  Reserve  for 
Depreciation  ($1,686,61  1)  no  further  addition  was  made 
to  it. 

The  bu.siness  of  The  Dominion  Flour  Mills,  purchased  dur¬ 
ing  the  year,  has  shown  a  clear  profit  after  payment  of  all 
charges  and  expenses. 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 

The  Steel  Company  of  The  Standard  Bank  of  Canada 
Canada,  Limited 

“  TkTvmirvrx  TCArrMfi-p 


PREFKRB^'CK  DIVIDEND  NO.  61.  i 

Notice  Ls  hereby  given  that  a  divi-  I 


QUARTERLY  DIVmEND  NOTICE 
No.  144. 

A  Dtvldend  of  Three  Per  Cent.  (3) 


cent,  on  the  Issued  and  fully  paid  for  the  three  months  -  ending  31st 
Preference  Shares  of  the  Company  has  October.  1926,  being  at  the  rate  of 
been  declared  for  the  quarter  ending  r,...,.,,,.  n.,,.. 

September  Sfith.  1926.  I  welv'c  (12)  Per  Cent,  per  annum 

f)iviDi*'\D  VO  *50  lifts  D6611  dftcIftrGQ  i^ftystulo  on  iD© 
Notice  Is  also  given  that  a  d'lv'idend  November,  1926,  to  Sharehold 

of  one  and  three-quarters  per  cent,  on  oE  record  as  at  the  16th  of  Octo 
the  ia.sued  and  fully  paid  Ordinary  bei'.  1926. 

Shares  of  the  Company  ha.s  been  de¬ 
clared  for  the  quarter  ending  Septem-  By  Order  Of  the  Board, 


The  above  dividends  are  payable 


By  order  of  the  Board. 

H.  S.  ALEXANnKR. 

Secretary. 

tamilton.  Ontario.  Sept.  30th,  1926. 


N.  L.  McLEOD, 
General  Manager. 


Dominion  Textile  Company, 

LIMITED. 


Do.  pref.  .  . 
'Goodyear  pref. 
:int.  .Mil.  pref 
,  Int.  Nick.  .  .  . 

I  Int.  I'til.  A.  .  . 

i  Do.  H . 

I  King  Edward 

I  Kelvin . 

1)0.  pref.  . . 
l.oblnw  ..  .. 

I  Do.  pref.  .  . 

I  Doew'.s . 

I  (}«.  pref.  .  . 

i  Mackay  .  .  .  . 

Do.  pref.  .  . 
-Maple  Deiif. .. 

Do.  pref.  .  . 
Mas.  liar,  .. 
Do.  pref.  .  . 

Me  Kin . 

Do.  Vt.  T. .  . 

Do.  pref.  .  . 

Mex.  I„  p . 

Do.  pref.  .  . 
.Monai'ch  prof. 

Noi-.  Mex . 

Do.  pref.  .  . 
I’a-  Burt  com. 
Do.  pref.  .  . 

!  I’t.  H.  .S.  com.  . 

I  Do.  pref.  . 

I  forlo  Rico,  com 
I  Do.  pref. .  . 

iProv.  P.  com. 


.  .  Do.  pref . 105 

96  Pure  G.  M .  19 

Rogers  com .  63 

35 'is  Do.  pref .  94 

32  Russell  com .  .aO 

5%  Do.  pref .  92 

Saw  M.  pref .  5 

18  Shredded  Wheat  ....  52 

93  J)o.  pref .  9 

47  St.  of  Can.  com . 

do.  pref . .  .  .  .  .  123 

38  Ster.  Coal . 

Twin  City  com .  6.7 

133V..  Do.  pref . lOO-’’, 

VlVij  VA  esl,  C.  1'* .  22 

70  Do.  pref .  99 'j 

W'innipeg  Kleetrlc..  ..  .51 

70  Do.  pref . 

I***'/,  BiinkH. 

ijj!  Commerce . 222 

“y  Dominion . 209 

Imperial . 204 

Montreal . 270 

Nova  Scotia  ..  .  .  ..  291 

R<*yal . ;  ..  2.50 

Standard . 191 

Toronto . 219 

106  *  nondw 

100  Cflnada  Bread . 105 

10.5  Can.  Cali.H .  97 

44%  Mex.  L.  P . 

90  Sao  Paul .  OOtj 

113  Steel  of  Can . 107 


2  o  I  •  ^  NOTIGE  OF.  DITIDEND. 

8  'Keninans  Limited  A  Dividend  of  One  and  Three-qnar- 

2  I  _  ters  per  cent.  (,l%7r)  on  the  Pre- 

DITIDEND  NOTICE.  ferred  Stock  of  DO.MINION  TEXTILE 

.  I  - 1 -  COMPANY,  Limited,  has  been  de- 

I  Notice  is  hereby  given  that  the  fol-  clared  for  the  quarter  ending  Sep- 
I  lowing  Dividends  have  been  declared  tPmher  30th,  1926,  payable  15th  Ooto- 
;  for  the  quarter  ending  31st  October,  to  shareholders  of  record  30th 


20  Vi  1926: —  September. 

On  the  Preferred  Stock,  one  and  order  of  the  Board,' 

one-half  per  cent.  (m%)  payable  H.  WEBB, 

93  on  the  1st  day  of  November  to  Share-  Secretary-Treasurer, 

.•'ja  holders  of  record  of  the  21st  day  of  Montreal,  September  1st.  1926. 
j'a  ‘  October,  1926. 

i.i8ii  On  the  Common  Stock,  two  per  ~  ^ 

■i'll/  '  cent.  (2*)())  payable  on  the  15th  day  AssociATgn  Aag  Pi 

November  to  Shareholders  of  rec-  'ASSOCIATED  GAS  and  EUECTRIC 

ord  of  the  5th  day  of  November,  System 

!?!!"*  By  Order  of  the  Board. 

I  ill  C.  B.  ROBINSON, 

Secretary-Treasurer. 

Montreal,  27lh  September,  1926. 

AS80CIATBD  ELECTRIC  COMPANT 

hjs  Vs  — LL-L  inur^t 

i95  The  International  Nickel  Co. 


System 


IntfiimAlionAl  TIm  Acmi-annual  intereitt  do«  October  1 

1  nc  incemaaonai  l^lCKel  Co.  the  AMOciated  Electric  OompanyCoB 

'A  quarterly  dividend  of  one  and  IlTaW:  ^  H^ri^  Ar^l^.  ’  '‘“*  ***&  ‘* 


.stock  ha..)  be.  n  declared  this  day.  pay-  Lvink»‘"B«k  ClS: 

•’'■''furred  easo,  Illinois,  on  and  after  that  date. 

Stoc kh oldei  s  of  Recoi-d  at  the  close  of 


business  Oct.  14th.  1926. 
j  JAMES  I,.  ASHl.KV,  biec'y  &  Treas. 
[New  York,  Oct.  4th,  1926. 


easo,  Illinois,  on  and  after  that  date. 

Associated  Gas  and'  Electric 
Company  ^ 

H.  C.  HOPSON. 


Greetings  to  Investment 
Bankers  of  America 


f  fitmnckl 


MONTREAL 

EDUCATIONAL 
WORK OF  LB. A. 
VERYVALUABLE 

-J.  A.  Eccles  ^^lieves  Visit  to 
Quebec  Will  Have  Important 
Results — What  the  Associa¬ 
tion  Has  Done  to  Build  the 
Reputation  of  Canadian  High- 
Grade  Securities  in  American 
Market. 

Tntcrviewpd  on  the  subject  of  the 
forthcoming:  visit  of  the  Investment 
Hankers  Association  of  America.  Jas. 
.;A,  TTccles,  president  o-f  the  Canadian 
orfranizrtion  of  Harris,  Forbes  &  Co., 
Tamited.  said  that  he  felt  that  one  of 
I  the  most  important  results  would  be 
an  increased  realization  in  Canada 
■  of  the  exceedinsi}'  valuable  educa- 
!  tional  work  that  the  Association  hfis 
been  doinj?  in  the  interests  of  sound 
securities  and  for  the  dis.couragement 
and  suppression  of  fraudulent  and 
worthless  offerings. 

Mr.  Eccles  attributed  a  great  deal  I 
of  the  improvement  which  has  taken 
place  in  the  I'nited  States  in  this 
niatter  in  the  last  few  years  to  the 
efforts  of  ’the  Investment  Bankers 
Association.  The  Association  has 
not  laid  very  much  stress  upon 
purely  legislative  restriction,  from  a 
realization  of  the  fact  that  the  frau¬ 
dulent  stock  and  bond  seller  can 
always  be  relied  upon  to  find  a  way 
through  or  around  any  law  that  may 
be  devised  for  his  suppression.  It 
has  however  devoted  a  great  deal  of 
time  and  energy  to  the  creation  of  a 
better  informed  state  of  public 
opinion  regarding  securities,  and  in 
particular  it  has  maintained  the 
friendliest  co-operation  with  the 
press  of  the  I'nited  States,  through 
which  much  of  this  educational  pro¬ 
paganda  has  been  carried  on. 

Xot  A  .Scifisli  Policy. 

This  i.s  not.  Mr.  Eccles  suggested, 
by  any  means  a  selfish  policy  on  the 
part  of  the  .Association.  Very  little 
of  the  money  that  is  annually  thrown 
away  in  the  I'nited  States  and  Canada 
upon  v.ihi-cat  offerings  would  under 
any  cireumstances  seek  investment 
in  the  types  of  high-grade  and  con¬ 
servative  :-ecuritics  in  whick  the 
mciiibers  of  the  I.  B.  A.  habitually 
deal;  for  the  people  who  buy  wild¬ 
cats  are  almo.st  always  actuated  by  a 
desii'e  for  a  preposterously  large  re¬ 
turn  upon  their  capital.  But  the 
Association  recognizes  that  it  is  a 
sort  of  trustee  for  the  general  repu¬ 
tation  of  the  science  of  invc.stment, 
and  that  anything  which  tends  to 
make  the  American  people  wiser  and 
more  careful  in  the  use  of  their 
capital  will  in  the  long  run  benefit 
both  the  high  .grade  security  market 
and  the  general  business  of  the 
country. 

Few  Canadians  realize  how  greatly 
Canada  is  indebted  to  the  I. B  A.  and 
particularly  to  certain  members  of  it 
for  the  extr.aordinarily  high  standing 
of  Canadian  credit  in  the  United 
States,  which  has  been  of  the  greatest 
po.ssihle  assistance  to  this  country 
i  ever  since  Great  Britain  ceased  to  be 
the  chief  market  for  Canadian  finan¬ 
ces.  Mr.  Eccles  looks  forward  to  a 
period  of  even  closer  association  be- 
tw'cen  Canadian  enterprise  and  Am¬ 
erican  finance  as  a.  result  of  the  As¬ 
sociation’s  visit  to  Quebec. 


MONTREAL,  OCTOBER  8th,  1926 


Quebec  Convention  a 
Landmark  of  Finance 


TORONTO 


The  Cup  and  the  Saucer 

A  Brief  Study  of  One  Aspect  of  the  Economic  Relation  Between  This  Dominion 

And  the  Great  American  Republic. 


OUR  BUSINESS  DOMINION  WILL 
RELATIONS  WITH  BENEFIT  FROM 
U.S.  WILL  GROW  LB.A.MEETING 


By  BERNARD  K.  SANDWELL,  F.  R.  S.  C. 


The  economic  relation  between  the  United  States  and 
Canada  has  been  not  unreasonably  compared  with  that 
between  a  cup  and  its  saucer— the  analogy  being  that  the 
saucer  exists  to  contain  what  runs  over  from  the  cup.  It  is 
historically  true  that  in  almost  every  process  of  economic 
development  that  has  taken  place  on  the  North  American 
continent  since  the  middle  of  the  nineteenth  century,  when 
modern  industry  began  to  function  here,  the  United  States 
has  reached  what  might  be  termed  a  moderate  saturation 
point  before  Canada  began  to  show  a  substantial  beginning 
of  the  same  kind  of  development.  The  cup  has  had  to  be 
filled  before  running  over  into  the  saucer. 

The  cup-and-saucer  relation  did  not  exist  in  the  days  of 
the  original  settlement  of  the  Atlantic  edast.  The  coast  terri¬ 
tory  of  North  America  is  not  a  geographical  unit,  but  a  series 
of  natural  units,  each  with  its  own  watershed,  large  or  small, 
its  own  port  facing  towards  Europe,  and  its  clearly-marked 
boundaries  cutting  it  off  from  the  neighboring  units  on  either 
side.  Hence  the  lively  self-consciousness  of  the  original 
States  of  the  Union,  and  the  difficulty  of  welding  them  into 
one  political  whole.  As  between  these  coastal  units,  there 
was  nothing  much  to  give  Connecticut  an  advantage  over 
Quebec,  or  Maine  over  Nova  Scotia.  New  York  had  from 
the  first  an  inevitable  leadership  owing  to  the  great  size  and 
fertility  of  its  watershed,  and  the  excellence  of  its  port;  but 
New  York’s  growth  did  no  particular  good  to  New  Hamp¬ 
shire  or  Alabama. 

Opening  of  the  Great  Central  Plains. 

But  with  the  opening  up  of  the  great  central  plains, 
drained  by  the  Mississippi  to  the  south  and  the  Great  Lakes 
to  the  north-east,  the  pioneers  of  the  interior  found  themselves 
in  a  geographical  unit  in  which  the  respective  shares  of  Can¬ 
ada  and  the  United  States  were  absolutely  indistinguishable 
save  by  a  political  line  drawn  along  a  certain  parallel  of  lati¬ 
tude.  And  it  was  that  political  line,  far  more  than  any 
merely  physical  differences  such  as  a  lower  isotherm  or  a 
river  system  running  towards  the  Arctic,  that  delayed  popu¬ 
lation  and  railway  development  in  the  prairie  territories  of 
Canada  while  the  prairie  states  were  going  ahead  by  leaps 
and  bounds.  The  cup-and-saucer  principle  was  coming  into 
effect. 

The  generation  between  the  close  of  the  American  Civil 
War  (which  was  naturally  beneficial  to  Canada)  and  the  be¬ 
ginning  of  large-scale  settlement  in  the  Canadian  West  in  the 
later  'nineties,  was  not  a  very  brilliant  one  for  the  Dominion. 
The  expenditure  on  the  building  of  the  Canadian  Pacific 
Railway  imparted  a  temporary  and  artificial  stimulus,  fol¬ 
lowed  by  a  dismal  reaction:  the  actual  benefits  conferred  by 
the  railway  itself  were  not  to  be  felt  until  later. 

No  Free  Land  in  the  U.  S. 

But  in  the  ■‘tiineties  the  supply  of  free  or  cheap  land 
both  for  grazing  and  for  agriculture  in  the  United  States 
began  to  be  exhausted  ;  and  immigration  began  to  turn  to¬ 
wards  the  vast  and  unsettled  prairies  of  the  Dominion.  There 
followed  nearly  twenty  years  of  lively  and  evergrowing  pros¬ 
perity  and  expansion,  checked  only  by  the  war,  or  rather  by 
the  sharp  curtailment  of  credit  which  was  the  first  sign  of  the 
war's  approach.  The  rising  price  of  land  in  the  United 
States,  combined  with  the  diminishing  surplus  of  wheat  for 
export  in  the  same  country,  were  the  basic  reasons  for  that 
era  of  expansion. 

The  war  put  a  check  to  the  expansion  which  results  from 
the  pouring  of  new  population  an  to  agricultural  land^  not 
a  permanent  check,  but  one  which  is  only  now  beginning  to 
be  overcome.  But  the  war  effected  certain  tremendous 
changes  in  the  United  States,  among  which  were  a  great  in¬ 
crease  in  its  general  wealth  and  a  corresponding  mcrease  in 
its  consumption  of  paper,  especially  newsprint,  for  advertis¬ 
ing  and  reading-matter  purposes.  The  American  domestic 
production  of  newsprint  became  entirely  inadiw^uate  for  the 
home  market,  and  it  could  not  be  further  expanded  (except 
at  an  uneconomic  price)  because  there  were  not  sufficient 
stands  of  pulpwood  in  the  country  to  justify  the  creation  ot 
the  very  costly  plant  now  required  to  convert  pulpwood  into 
paper.  Another  saturation  point  had  been  reached.  An¬ 
other  cup  was  full,  ,  .  1  .  .1  t 

The  same  situation  has  now  developed  in  the  case  ot 
one  more  great  basic  source  of  economic  wealth.  Twenty 
years  ago  hydro-electric  power,  unless 

contiguity  to  an  urban  market  where  it  could  be  sold  at  re- 


I  tail,  was  of  such  small  value  as  hardly  to  justify  the  cost  of 

I  development  unless  that  development  were  particularly  easy. 

I  To-day  long-distance  transmission  is  so  perfected,  and  large- 
scale  organization  has  so  linked  up  all  available  sources  of 
power  in  the  United  States,  that  there  are  no  great  masses  of 
cheap  power  left  in  that  country  for  such  industries  as  alumi" 
num,  hydrogen  fertiliser,  electric  smelting,  etc.,  which  require 
huge  supplies  of  current  and  will  locate  wherever  they  can 
find  it.  The  result  is  to  be  seen  in  a  dozen  places  in  Canada 
to  which  cheap  power  supply  has  attracted  chemical  and 
metallurgical  industries  which  would  never  have  left  the 
United  States  were  it  not  that  cheap  power  is  no  longer  to  be 
had  there  whenever  desired.  Another  result  is  to  be  seen 
also  in  the  sudden  stock-market  realization  of  the  true  values 
of  the  great  cheap  power  resources  controlled  by  the  various 
power  groups  in  the  Province  of  Quebec.  Power  is  running 
short  in  the  United  States;  the  cup  of  electrical  development 
is  for  the  time  being  full;  the  saucer  is  filling. 

Benefit  of  Trade  Treaties. 

There  is  one  other  force  operating  to  transfer  to  Canada 
a  portion  of  the  industrial  development  which  would  more 
normally  take  place  in  the  United  States,  and  that  force  is 
perhaps  not  quite  to  be  ascribed  to  the  reaching  of  any  sat¬ 
uration  point  in  the  United  States.  Yet  there  is  a  sense  in 
which  it  falls  under  the  same  law  as  the  other  cases  we  have 
been  considering.  In  certain  export  industries,  among  them 
automobiles,  some  types  of  farm  machinery,  etc.,  the  United 
States  may  be  said  to  have  exhausted,  not  its  raw  materials 
or  any  other  factor  of  production,  but  its  foreign  market. 
Thanks  to  the  maintenance  of  an  uncompromisingly  high 
tariff  against  all  outsiders,  the  United  States  finds  itself,  in 
many  European  countries  and  parts  of  the  British  Empire, 
penalized  by  a  far  higher  tariff  than  that  which  stands  against 
the  corresponding  products  from  Canada.  As  this  is  not  a 
natural  but  an  artificial  condition,  and  as  it  has  moreover  only 
succeeded  thus  far  in  bringing  to  Canada  industries  which  are 
essentially  of  an  "assembling”  character,  it  will  not  do  to  lay 
too  much  stress  upon  it;  but  it  is  a  factor  in  the  present  highly 
favorable  trade  balance  of  the  Dominion. 

There  is  no  reason  whatever  for  supposing  that  these 
are  the  only  lines  of  economic  development  in  which  Can¬ 
ada's  "Saucer”  is  destined  to  be  filled  from  the  overflow  of 
the  American  cup.  And  all  past  experience,  in  the  above 
cited  instances  and  many  lesser  ones,  goes  to  show  that  when 
the  running  over  process  does  begin  it  operates  with  tremen¬ 
dous  rapidity.  The  time  will  undoubtedly  come -when  the 
United  States  will  be  far  less  self-contained  than  to-day  iri 
regard  to  various  classes  of  foodstuffs,  and  will  naturally  be¬ 
come  willing  to  allow  Canada  to  make  up  the  deficiency. 
The  time  will  also  come  when  the  iron  ore  rerources  of  the 
Republic  become  less  easily  extractible,  and  hence  less  supe¬ 
rior  economically  to  the  vast  deposits  lying  north  of  the  Great 
Lakes.  Other  kinds  of  timber  besides  pulpwood  are  also 
being  exhausted,  or  driven  back  to  such  remote  territories 
that  their  exploitation  becomes  very  costly. 

Advantages  of  Deferred  Development. 

While  Canadians  have  at  times  been  impatient  at  the 
slow  growth  of  their  country  compared  with  the  United 
States,  it  has  not  been  without  its  advantages.  It  has  en¬ 
abled  them  to  avoid  much  of  that  reckless  squandering  of 
resources  which  was  so  marked  a  feature  of  American  devel¬ 
opment  in  the  nineteenth  century.  It  was,  moreover,  very 
necessary  that  the  younger  country  should  have  time  to  con¬ 
solidate  its  institutions  and  develop  a  working  understand¬ 
ing  between  its  two  different  original  races,  before  it  was 
called  upon  to  assimilate  immigration  at  a  rate  to  double  its 
population  every  fifteen  years  or  so.  as  the  United  States  did 
for  a  long  time.  The  war  brought  to  an  end  Canada’s 
period  of  political  tutelage  and  economic  preparation.  She 
is  now  a  nation  in  her  own  consciousness  and  in  the  sight  of 
the  world,  secure  in  her  enjoyment  of  what  is  now  an  im¬ 
mensely  valuable  and  indispensable  share  of  the  natural 
wealth  of  this  richest  of  continents,  and  only  too  glad  to  re¬ 
ceive  the  financial  assistance  of  her  richer  and  older  neighbor 
in  developing  it.  She  is,  it  may  however  be  added,  very 
strongly  determined  that  none  of  the  products  of  natural  re¬ 
sources  shall  leave  her  soil  until  they  have  received  all  the 
successive  handling  and  manufacturing  that  can  economically 
be  imparted  to  them  in  the  Dominion.  ' 


.  H.  Gundy  Foresees  Important  J- 
Benefits  From  I.  B.  A.  Con¬ 
vention  at  Quebec  —  Experi¬ 
ence  of  American  Investors  in 
Canada  Has,  on  the  Whole, 
Been  Extremely  Satisfactory 
— Great  Number  of  American 
Subsidiaries  in  Dominion. 


A.  Fraser,  Past  Vice-IVesident 
of  Association,  Outlines  Bene* 
fits  Which  Will  Accrue  to  Do* 
minion  From  Convention  at 
Quebec — Financial  Giants  of 
U.  S.  Will  See  Canadian  En* 
terprise  and  Development  at 
First  Hand. 


In  an  interview  with  The  Flnan-  j  Of  ail  the  conventions  held  in  Can- 
cial  Times,  J.  H.  Gundy,  a  governor  In  recent  years,  none  possibly 

of  the  Investment  Bankers’  Asso-  greater  significance  than  the 

elation  of  America,  and  a  member  deliberations  T>eing  held  this  week 
of  the  Canadian  Committee,  says  in  nt  the  Chateau  Frontenac  in  Que- 
conncction  with  the  annual  conven-  bee.  The  Investment  Bankers  As- 
tion  of  the  organization  which  is  j  sociatlon  of  America  is  a  continent¬ 
being  hold  in  Quebec  City  next  i  tvide  International  group  of  bond 

and  security  dealers  numbering 
among  its  nine  hundred  members 
“The  holding  of  the  annual  oon-  ^},e  best  known  and  financially  the 
vention  of  “The  Investment  Bank-  strongest  investment  banking  houses 
ers’  Association  ot  America"  in  on  the  continent.  The  annual  con- 
Quebec  City,  the  old  Capital  of  Can-  claves  are  held  at  widely  different 
ada,  should  do  much  to  further  the  points— Boston,  San  Francisco,  Chi- 
spirit  of  understanding  and  good-  cago.  Cleveland,  St.  Petersburg,  Fla., 
will  that  has  so  long  existed  be-  Qtiebec  being  visited  in  turn — 
tween  United  States  and  (Canada,  the  delegates  thereby  familiarizing 
The  bringing  together  In  Canada  of  themselves  with  all  parts  of  the 
upwards  of  a  thousand  investment  country  and  with  their  business  cor- 
bankers  should  be  productive  of  re-  respondents  in  these  respective  ter- 
sults  that  should  prove  of  distinct  |  ritorics.  At  Quebec  this  week  re- 
benefit  to  both  countries.  I  nresentatlves  and  financial  wirter.s 


sneflt  to  both  countries.  |  presentatlves  and  financial  wirter.s 

Piililicitv  For  Homlnion.  I  editors  will  be  in  attendance 

I  ‘  i,  ij  J _  from  every  State  in  the  United 

“This  visit  should  afford  an  op-  I  g.otcs 

irtunlty  for  our  visitors  to  see,  at  j  ‘  '  ,  ..  . ,  , 

rst  hand,  some  of  the  possibilities  '  luestimable  Value. 

Canada  as  a  field  for  investment.  .  Asked  why  the  Association  had 


portunlty  for  our  visitors  to  see,  at 
first  hand,  some  of  the  possibilities 
of  Canada  as  a  field  for  investment. 


This  is  perhaps  the  more  desirable  '  chosen  Quebec  for  its  1926  meeting, 

because  of  the  fact  that  United  i  .1.  A.  Fraser,  of  the  Dominion 

States  has  a  substantia!  amount  of  |  Securities  Corporation  LimUed,  ’To- 
available  capital  for  export  and  |  (  barman  of  the  Canadian 

Canada,  owing  to  its  geographical  |  and  an  ex -Governor  of  this 

location  and  similarity  of  language  I  body,  stated:  “This  Association  now 
and  customs,  and  with  its  wealth  of  !  ^'^’^bers  among  its  members  sev- 
.  natural  resources  comprising  mil-  j  Canadian  investment  banking 
Hons  of  acres  of  undeveloped,  but  |  bouses.  This,  and  the  fact  that 
arable  lands,  unexplored  mineral  ’  capital  h^  been  flowing 

areas,  water  powers,  etc.,  should  be  fn  such  large  quantities  Into  Can- 
a  natural  and  possibly  more  profit-  vidian  enterpri^s  and  the  develop¬ 
able  field  than  countries  that  are  ment  of  Canadian  natural  resources 
further  remote.  during  recent  years,  and  that  In 

"In  the  main,  the  experience  of 

United  States  investors  who  have  ^be  United  States  have  played  an 
already  placed  money  In  this  coun-  a  -Important  role,  have  very  natur- 
try,  has  been  satisfactory  and  as  an  increasing  Interest 

the  advantages  of  Canada  are  more  Canada,  of  ^blch  the  place  of 
fully  appreclaated,  it  is  reasonable  j^eetlng  of  this  l^h  annual  conven- 
to  expect  a  substantial  Increase  in  ^  ;^dences. 

the  volume  of  business  between  the  The  personal  visit  of  such  Influen- 
two  countries.  Already  more  than  i  “al  American  business  executives 
1,300  subsidiaries  of  American  man-  through  Eastern  Canato,  and  to  par- 
ufacturing  concerns  have  located  in  tlcular  their  obseiwatlons  while  In- 
Canada,  mainly  In  the  Provinces  of  |  spectlng  our  peat  power  develop- 
Quebec  and  Ontario.  In  this  con-  nipts  and  pulp  and  i>aper  Indus- 
nection  one  might  mention  several 

of  the  major  enterprises,  such  as  gives  better  than  anything 

the  Aluminum  Company  of  Canada,  underetanding  and  appre- 

belng  the  Canadian  end  of  the  the  tremendous  expansion 

Aluminum  Company  of  America,  the  now  under  way  m  Cpada,  and  in 
Asbestos  Corporation,  numerous  au-  P'lriiplai,  here  in  Northern  Que- 
tomobile  concerns,  as  well  as  sub-  Canadian  members  of  this  As- 

stantial  investments  in  water  pow-  sofintion  feel  very  much  honored 
ers.  the  newsprint  industry,  mines  having  as  their  guests  the  mem- 


and  fisheries. 


hers  from  the  United  States.  From 
a  purely  Canadian  standpoint,  the 
fact  that  of  the  attractions  of  our 


New  President  of  Investment  Bankers. 
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Mr.  American  Banker: 

The  most  wonderful  old  lady  on 
the  American  Continent  is  anxious 
to  have  you  visit  her.  She  is  daily 
giving  evidence  of  her  desire.  She 
is  likewise  dally  expressing  ample 
assurance  that  if  you  do  call  on 
her  jxm  will  be  repaid  for  your  trou¬ 
ble.  Just  now  she  Is  in  her  most 
hospitable  mood;  she  is  giring  of 
her  treasure. 

She  is  Old  .Mother  Nature  of 
Northern  Canada.  She  has  been  a 
cold-hearted  old  lady,  but  at  last 
her  heart  is  mellowing. 

Her  lands  are  vast  beyond  your 
dreams  of  breadth.  She  inherited 
them  from  the  Creator  at  the  time 
that  the  world  first  gave  birth  to 
even  the  lowest  form  of  life.  She 
held  them  through  the  glacial  siege 
when  they  suffered  some  slight  al¬ 
teration  of  topography,  but  this  she 
has  turned  to  advantage. 

The  rampart  of  her  domain  Is  the 
height  of  land  between  waters 
flowing  to  the  Great  Lakes  and  wa¬ 
ters  flowing  to  the  Northern  Seas,  j 
Behind  that  height  she  has  main- ; 
tained  no  defence  but  cold  and  i 
snow.  Those  who  have  made  friends  j 
with  her  have  learned  to  use  even 
these  to  their  advantage. 

The  300,000  square  mile^  of  this 
vast  Northern  heritage  Is  known  as 
the  Pre-Cambrian  Shield  of  North 
America.  It  even  extends  Into  your 
United  States  and  from  a  little  cor- 
.IFHKLI/,  y ice-president  of  Cofliiii  &  Hiirr,  lne„  Boston  Mass.  Is  ner  of  it  (equal  in  extent  to  only  3% 
iiieinlier  oi  the  executive  eoniniittee  of  Boston  Uuiversity  aud  of  the  whole  North  American  Pre- 
the  Bostou  Better  Business  Bureau.  Cambrian  Shield)  have  been  taken 


“Old  Mother  Nature”  of  Northern  Canada  Calls 

to  the  Investment  Bankers  of  America 

Interpreted  by  DRAPER  DOBIE,  of  Draper  Dobie  &  Co.,  Toronto 


■Hay  Visit  Ontario.  fact  that  of  the  attractions  of  our 

“While  no  doubt  many  visitors,  tourist  centres  and  the  impressions 
becau.se  of  the  limited  time  at  their  concerning  our  developed  and  unde- 
dlspos'al,  may  confine  their  obscr-  veloped  natural  resources,  being 
vations  to  some  of  the  more  impor-  conveyed  to  influential  centres 
!  tant  enterprises  in  the  Province  of  throughout  this  whole  continent  is 
Quebec,  it  is  hoped  that  an  oppor-  of  inestimable  and,  as  I  believe,  rau- 
tunity  may  be  found  by  our  Arnorl-  utal  value.’’ 
can  friends  to  visit  some  of  the  rrntcctinn  For  Investor, 

more  important  centres  in  Ontario,  The  deliberations  will  be  carried 
I  with  the  many  large  industrial  im-  on  throughout  the  present  week.  Re- 
dertakings  which  include  American  ports  of  Committees  will  be  dlscuss- 
I  branch  establishments  which  have  ed  and  the  decisions  reached  will  be 
,  been  successful  in  the  cultivation  of  passed  on  to  the  forthcoming  Exe- 
1  Canadian  trade.  cutive  for  action  during  the  coming 

“As  a  result  of  their  stay  in  Can-  year, 
ada.  it  is  hoped  that  many  of  our  Among  the  important  achieve- 
visitors  will  have  opportunities  of  ments  of  this  body  may  be  cited  its 
I  not  only  seeing,  but  hearing,  first  constructive  influence  in  combat- 
hand.  of  sonic  of  the  possibilities  of  ting  the  .siile  of  worthless  securities 
the  Dominion,  which  should  perhaps  by  irresponsible  brokers — resulting 
better  qualify  them  to  advise  their  in  the  enactment  of  the  so-called 
clients  regarding  Canada  and  Cana-  “Blue  Laws”  for  the  protection  of 
dian  investment  opportunities.  the  investor. 


Retiring  President  of  I.  B.  A. 


the  pine,  pulpwood.  copp®''  snd  IJ"®® 
that  Inaugurated  your  first  lumber 
and  paper  industries  in  Michigan, 
Wisconsin,  and  .Minnesota,  and  your 
great  metal  manufacturing  indus¬ 
tries  of  the  Eastern  States. 

.lust  ponder  over  these  facts. 
Pittsburgh  would  he  a  coal  mining 
town  to-day  but  for  the  iron  ore  of 
Minnesota  and  the  United  Sta,tos 
Steel  Corporation  would  never  have 
existed.  General  Electric  andWest- 
inghouse  grew  from  the  copper 
mines  of  Calumet  and  Hecla. 

Just  as  the  United  States’  portion 
of  the  North  American  Pre-Cambri¬ 
an  Shield  has  been  the  source  of 
supply  for  these  gigantic  industries 
which  have  enabled  the  United  States 
to  attain  a  world  position  in  the 
manufacture  and  export  of  steel, 
copper  and  wood  products,  so  will 
the  thirty-two  times  greater  portion 
of  the  same  Pre-Cambrian  Shield 
form  a  source  of  supply  for  greater 
Industries  in  ('anada  during  the  20th 
century. 

The  peculiar  fact  that  Canada’s 
Northern  forest  products  came  from 
the  surface  of  the  geological  forma¬ 
tion  ^^hlch  contains  her  rapidly  de¬ 
veloping  mines,  seems  to  have  been 
overlooked-  Just  as  the  removal  of 
the  timber  from  the  Michigan,  Wis¬ 
consin  and  Minnesota  Pre-Cambrian 
geological  formation  preceded  the 
discovery  of  the  fabulously  rich  cop¬ 
per  and  iron  deposits  of  these 
States,  so,  too,  has  the  removal  of 
the  pine  and  pulpwood  from  the 
Northern  Canada  Pre-Cambrian  led 
to  the  discovery  of  the  greatest  gold, 


I  silver,  nickel  mines  in  the  world. 

I  Present  indications  point  to  our  be¬ 
ing  able  to  add  copper  to  the  list  in 
another  decade. 

I  Fourteen  years  ago,  following  a 
forest  fire,  not  a  living  thing  re¬ 
mained  where  the  City  of  Timmins 
now  stands.  To-day  there  are  sev¬ 
eral  gold  mines  there,  one  of  which 
produces  $50,000  gold  each  day  and’ 
distributes  more  cash  in  annual  di¬ 
vidends  than  any  other  Canadian 
corporation  excepting  only  the  Can¬ 
adian  Pacific  Railway.  It  Is  now 
almost  a  certainty  that  by  1928  (he 
gold  production  of  Canada  will  ex¬ 
ceed  that  of  the  United  States. 

The  chief  difference  between  the 
two  Pre-Cambrian  areas  aside  from 
the  difference  in  size,  Is  that  the 
United  States  portion  has  been  al¬ 
most  completely  stripped  of  its  forest 
products,  and  the  life  of  the  mines 
In  that  region  is  now  measured; 
whereas  in  Northern  Canada  there 
are  thousands  upon  thousands  of 
square  miles  of  timber  that  have 
never  been  viewed  by  other  than  In¬ 
dians,  and  the  potentialities  of  the 
mines,  that  there  are  so  many  rea¬ 
sons  for  Ivellevlng  will  be  uncovered 
by  the  removal  of  these  forests,  may 
be  regarded  as  something  for  people 
of  the  next  century  to  think  about. 

Just  a  few  years  ago  a  lone  sur¬ 
veyor  camped  at  Iroquois  Falls.  He 
had  been  nine  days  paddling  from 
the  nearest  railroad.  Excepting 
Hudson  Bay  Company  men,  he  was  RAY  MORRIS,  niemher  of  the  International  Ranking  house  of  Brown 
one  of  the  first  white  men  to  view  Brothers  &  Fompaiiy  of  >'ew  York.  Was  c^niiiected  with  the  Federal  Reserve 
that  great  potential  power.  Bank  fur  2  years,  1917  to  1919,  us  Director  of  Sales  in  the  Certificates  of 

(Continued  on  Page  16)  ludebteduess  Department. 
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American  Investors  Buying  HH  i 

Over  Half  of  Canadian  Bonds  I 


American  capital  is  helns  invested  In  Canada  in  unprecedented 
amounts.  The  last  few  years  have  witnessed  an  increasing  number  of 
American  investors  buying  Canadian  bonds,  in  fact  the  demand  in  New 
York  for  high  grade  Canadian  bonds  never  seems  to  be  sivtlsficd.  That 
the  flow  of  foreign  capital  into  Canada  since  the  war  has  largely  been 
from  the  T'nlted  States  rather  than  from  England  as  formerly,  Is  well 
known.  l.«ast  year  it  is  estimated  that  Canadian  government,  municipal 
and  corporation  bonds  to  the  extent  of  .?175.000,00d  were  sold  in  the  United 
States,  compared  with  ilS.OOO.OOn  marketed  in  Engiand.  The  tendency 
this  year  is  even  more  pronounced,  as  is  evident  from  the  following  table 
of  Canadian  bond  sales.  .More  than  half  of  all  the  bonds  originating  in 
this  country  during  1926  to  date  have  been  marketed  in  the  U.  S.  A. 


i  Canada. 

I  U.  S.  .  . 


I  Great  Britain 


Cnnadlan  Bond  Sales  In  1926. 

(To  Sept.  25.) 

Government.  Mun.  Corp.  Railway. 

.  75.ino.269  83.855.8r..'5  95,518.000  . 

.  93,293,000  12,281.157  103.150.000  32.000,000 
in  .  8.580.000  . 


'  Total 
204.474.100 
240,724,457 
8.580,000 


168,383.267  46.137,290  207,248.000  32.000.000  453,778,567 

Form  Association  for  Protection 

of  Foreign  Bondholders  in  U.S. 

Journal  of  Commerce  Compares  Newly  Formed  Organization 
in  New  York  With  Similar  Associations  in  Europe — Organ* 
ized  by  Bond  Issuers,  Not  Bondholders — Has  Good  Op* 
portunity  if  Impartially  Handled. 


FOUNDED  1883 


BONDS  FOR  SAFE  INVESTMENT 

Government,  Municipal,  Public  Utility 
and  Industrial  Bonds. 

Selected  with  careful  regard  to  safety, 
dependable  income  and  marketability. 


HANSON  BROS. 

Investment  Securities 

160  St.  James  Street,  Montreal 
330  Bay  Street,  Toronto 
63  Sparks  Street,  -  Ottawa 


Bonds  of  Church  "‘Fabriques” 
and  Religious  Orders 

are  among  the  safest 
issued  in  the  Provinee 
of  Quebec 

We  always  have  a  wide  selection  on  hand. 

Full  information  on  request. 


L.  G.  BEAL^IEN  &  CO.  LIMITED 

Investment  Bankers 
U  NOTBE  D.4ME  STIEET  WEST,  MOSmtE.^L 


BONDS 

Government  Municipal 
Corporation 
Public  Utilities 


Hamilton,  Warner  &  Co. 

TKANSFOBTATION  BCIEDING  *  *  MOIITVEAI 


Williams,  Partridge  &  Hodgson 

LIMITED 

INVESTMENT  BANKERS 

171  St.  James  Street,  Montreal 


Stewart,  McNair  &  Co. 

Members  Toronto  Stock  Zechange 


Direct  Private  Wires  to 

Montreals  New  York  end  Chicago 


- ELGIN  t416-<>7 - 

TORONTO  STOCK  EXCHANGE  BUILDING 
TORONTO 


The  New  York  Journal  of  Com- 
!  mcrcc.  referring  eriltorially  to  the 
I  organization  in  New  York  (’Ity  of 
I  an  Institute  for  the  purpose  of  pro- 
I  tecting  the  heavy  .American  invest¬ 
ment  in  foreign  securities  says: 

"It  is  announced  that  an  institute 
I  of  finance  has  been  organized  in 
.  this  city  for  the  purpo.se  of  "pro¬ 
tecting  the  $39,000.00(1,000  held 
by  American  investors  in  foreign 
securities.  ”  The  undertaking  is 
I  described  as  a  "fact  finding  insti- 
I  tutlon."  and  will  not.  according  to 
j  the  announcement,  give  "any  ad- 
,  vice  or  opinion  regarding  foreign 
•  s.ecurlfies."  It  is  also  stated  that 
,  "the  nearest  counterparts"  of  this 
organization  are  the  "Council  of 
Foreign  Bondholders  of  England” 

:  and  the  “National  Office  of  French 
Holders  of  I'oreign  Securities.” 

Formed  hy  Bond  Issners. 

"Just  how  far  the  new  institution 
.  here  proposed  is  a  "counterpart” 
j  of  these  foreign  organizations  it  is 
!  fair  to  wonder.  Apparently  the 
'  organization  is  set  on  foot  at  the 
instance  not  of  bondholders  but  of 
bond  issuers.  In  fact,  the  institu- 
,  tion  In  its  announcement  traces 
its  ancestry  back  to  a  suggestion 
made  to  the  Investment  Bankers’ 
Association  by  a  member  of  a  local 
issue  house.  It  would  seem  then 
that  the  new  undertaking  starts 
from  a  point  of  view  quite  differ- 
I  ent  from  that  of  foreign  enter¬ 
prises,  which  consist  of  the  perma¬ 
nent  holders  or  owners  of  securi¬ 
ties  whose  interest  is  naturally  di- 
I  rected  not  to  the  enlargement  of 
i  their  holdings  so  much  as  to  the 
!  conservation  of  what  they  already 
have  or  rather  the  protection  of 
the  underlying  security. 

I  "It  may  be  quite  possible  to  pro- 
I  tect  the  Interest  of  the  bond  buyer 
^  by  giving  him  sound  and  unpreju¬ 


diced  information  as  the  result  of  | 
"research”,  unaccompanied  by  the ! 
expression  of  any  opinion  in  the  I 
way  that  Is  now  promised.  Such  j 
fact  Unding  It  may  be  supposed. , 
may  he  at  first  supplied  by  the  ; 
new  institution  on  its  own  Initia¬ 
tive.  Would  It  relate  to  the  ad¬ 
visability  of  buvdng  foreign  bonds 
or  will  it  be  of  a  cautionary  n*- 1 
(lire,  pointing  out  dangers  to  be 
avoided  in  stich  purchases?  This  | 
remains  to  he  seen,  but  the  atti¬ 
tude  of  the  public  toward  it  will  , 
undoubtedly  depend  upon  the  char- j 
acter  of  the  early  material  which  j 
the  institution  puts  out.  ' 

Uflu  Rentier  Fine  Service. 

Later  on,  no  doubt,  it  will  be  call¬ 
ed  upon  by  buyers  to  furnish  them  i 
with  data  concerning  particular  i 
►  bonds  that  are  already  on  the  mar¬ 
ket.  If  it  supplies  unprejudiced 
information  fully  and  without  re¬ 
serve.  either  for  a  fee  or  without 
any,  it  will  bo  rendering  a  valuable 
service.  How  far  it  can  go  in  this  , 
direction  if  it  draws  its  support  en- ' 
tirely  from  those  who  are  in  the , 
market  as  sellers  of  bonds  Is  to  be 
seen  and  will  furnish  the  ultimate 
test  of  its  independence. 

"Unquestionably  the  American 
investor  is  ignorant  on  the  whole 
subject  of  foreign  securities.  Un¬ 
questionably.  also,  he  has  been ' 
buying  in  an  undiscriminating  way. 
That  as  a  result  he  must  expect  to  j 
pass  through  a  period  of  loss  and 
trouble  during  which  he  will  find 
out  W'hich  of  his  bonds  are  good 
and  which  are  not  is  the  conclusion  ; 
which  must  be  drawn  from  past  ex- 1 
perience.  Perhaps  the  new  Instlt-  j 
tute  may  help  to  guide  the  investor 
through  this  period.  At  any  rate  , 
it  adds  another  to  the  multiplicity  of ; 
Interesting  factors  connected  with 
the  whole  foreign  bond  situation. 
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Leader  of  Fascista  Party  Has  Brought  Order  Out  of  Chaos  — j 
Courageous  Fiscal  Policy  is  Reflected  in  Economic  Revivals 
— Improvement  in  Labor  and  Living  Conditions— Evils  of' 
Parliamentarianism  Eliminated.  ' 


Bareelena  Traction,  Light  and 
Power  GMipaij,  United  t  Earnings 
of  the  company  tor  the  month  of 
August,  1926,  amounted  to  6,901,185 
poaotas  groos,  against  6,576,995  po- 
sotaa  In  August.  1925.  Operating 
axponsos  wore  2,598,239  posetaa 
which  was  182.119  poeotas  larger 
than  in  August,  1925.  Not  earnings  j 
tor  the  month  under  review  accord- 1 


Ingly  amounted  to  4,302,946  pesetas, 
I  equal  to  a  gain  of  142,071  pesetas 
over  the  corresponding  month  last 
year.  Aggregate  gross  earnings 
from  January  1  to  the  end  of  Aug¬ 
ust  amounted  to  5>9,692,309  pesetas, 
against  56,695,038  a  year  ago  and 
Aggregate  net  earnings  tar  the  eight 
months  were  38,787,308  pesetas,  as 
agafnot  37,380,485  pesetas  for  the 
first  eight  months  of  1925. 


Indicative  of  the  outstanding 
j  achievements  of  the  Fascista  party 
■  in  connection  with  the  economic  an;i 
j  commercial  life  of  Italy,  the  follow¬ 
ing  extracts  from  an  address  by  Otto 
I  .M.  Kahn,  delivered  before  the  For- 
!  eign  Policy  Association  in  New  York 
i  recently,  provide  an  interesting  com- 
i  mentary  on  the  work  of  Benito  Mus- 
!  solini  since  his  advent  as  dictator;  — 

“In  formulating  judgment  on  F'as-' 

I  cismo.  two  things  should  be  kept  in 
‘mind;  First,  it  so  happens  that  Italy 
I  is  inhabited  by  Italians  and  not  by 
'Americans  or  Britishers,  and  what 
1  applies  and  appeals  to  us  need  not 
I  necessarily  apply  and  appeal  to  them. 

I  Secondly.— in  the  case  of  every  peo- 
!  pie— more  essential  even  than  lib- 
!  erty,  and  therefore  taking  precedence 
i  over  it.  is  order  and  national  self- 
preservation.  actual  and  spiritual. 

'  Indeed,  true  liberty  is  impossible  un- 
j  less  there  is  order  and  an  adequately 
I  functioning  government, 
j  "In  the  case  of  Italv,  iii  the  years 
I  immediately  following  the  war,  a 
I  situation  had  developed  which  came 
.  close  to  social  chaos.  Organized 
bands  of  bolshevists,  eommnnists  and 
socialist  extremists  exercised,  by  vio¬ 
lence  and  terror,  a  mean,  venal,  des- 
iriietivp,  anti  -  patriotic  tyranny 
tliroughout  the  land.  Government 
'  was  impotent,  held  in  contempt  and 
I  openly  defied.  The  piiblie  services 
!  functioned  intermittently  only,  being 
i  scornful  of  discipline  and  frequently 
1  interrupted  by  strikes.  I.abor  dis¬ 
turbances  on  a  vast  srale.  accom- 
I  panied  by  ronstant  violence,  iieset 
industry.  Religion  was  derided  as 
a  harmful  and  antiquated  supersti¬ 
tion.  The  country's  flag  and  unl- 
I  form  were  insulted  with  impunity  in 
j  the  streets  of  Italian  cities.  Pat¬ 
riotism,  duty  to,  and  faith  in  the 
country  were  jeered  at  as  outworn 
conventions.  Class  was  arrayed 
against  class  in  bitter  animosity. 
Italy’s  prestige  abroad  was  at  low 
ebb. 

"To  anyone  who  knew  Italy  then, 
the  change  which  came  over  the 
country  with  the  advent  of  Mussolini) 
is  little  short  of  miraculous. 

"Mussolini  did  not  promise,  or 
give,  advantages  to  any  one  class. 
He  went  before  the  people  not  with 
alluring  phrases  and  flatteries,  luit 
with  a  stern  call,  to  all  classes  alike, 
for  work  and  discipline  and  self-ab¬ 
negation  for  the  sake  of  serving  the 
national  welfare  and  attaining  na¬ 
tional  greatness.  And  the  people  re¬ 
sponded  as  they  will  always  respond 
to  a  great  appeal.  I 

"Wholly  differing  from  many  of ! 
those  who  in  other  countries  have 
wrongfully  appropriated  the  label  of 
‘Fasclsmo,’  he  shunned  to  foment 
class  hatred  or  to  utilize  class  ano. 
mosltles  or  divergencies  for  political : 
or  itersonal  purposes.  Indeed,  his ' 
way  and  spirit  were  precisely  the  re- 1 


verse  of  such  practices .  ;  ^ 

"It  is  well  to  recall  that  the  en-  j . 
lightened  and  far-sighted  men  who  ‘ 
drafted  the  American  Constitution,  ■ 
would  have  none  of  Parliamentarism. , 
correctly  judged  Its  inherent  defects ; 
and  foresaw  its  hazards,  and  did  all  ’ 
they  could  to  guard  against  its  be-  ' 
coming  the  system  of  government  of  ] 
the  American  people.  , 

"In  Italy,  for  many  years  prior  to  , 
the  advent  of  Mussolini,  the  evils  of 
Parliamentary  government  were  j 
rampant,  and  intriguing,  wire-pull¬ 
ing,  self-seeking  combinations  of 
politicians  were  making  and  unmak-  J 
ing  Executives.  Ministries  and  laws.  . 
The  result  was  inefficiency  and  cor-  . 
ruption.  and  among  the  people  con¬ 
tempt  for,  and  suspicion  of,  govern¬ 
ment.  accompanied  inevitably  by  the 
injurious  results  that  spring  from 
such  a  state  of  the  popular  mind. 

".Mussolini  has  substituted  efficient 
and  energetic  and  progressive  pro-  , 
cesses  of  government  tor  Parliamen¬ 
tary  wrangling  and  wasteful,  impo- 1 
tent  bureaucracy. 

"The  finances  of  the  Government 
have  been  put  in  order  by  vigorous  ' 
taxation,  strict  economy  and  adher¬ 
ence  to  sound  methods.  Indeed,  the 
administration  and  policies  in  fiscal  ' 
affairs  have  been  models  of  cour¬ 
ageous,  wi.s«  and  skilful  financial 
statesmanship.  Economy  and  effi¬ 
ciency  have  been  introduced  into  the  • 
governmental  and  other  public  ser¬ 
vices.  Inveterate  abu.ses  and  short¬ 
comings  have  been,  or  are  being,  re- 
medied.  A  program  of  purposeful ! 
planning.vitalizing  reforms  and  con-  j 
stnictlve  activities  is  being  steadily 
carried  forward.  I 

‘‘Commerce  and  industry  are  active  j 
and  prosperous,  and  are  being  intel-. 
ligently  seconded  by  the  Govern¬ 
ment.  Foreign  trade  is  being  aided  1 
by  well-conceived  commercial  trea-l 
ties.  Courageous  enterprise  has  been  I 
called  forth.  The  rewards  of  labor 
have  been  Improved,  the  living  condi¬ 
tions  of  employees  ameliorated  by 
enlightened  measures,  the  social  wel¬ 
fare  of  the  workers  and  their  fami¬ 
lies  promoted  by  advanced  legisla¬ 
tion,  and  unemployment  and  strikes 
reduced  to  a  minimum.  Work  and 
order  prevail  and  disciplined  effort 
for  the  national  welfare.  Art  is 
being  stimulated,  science  encouraged. 
Patriotism  and  proper  pride  of  coun¬ 
try  have  resumed  their  rightful 
place. 

"The  cultivation  of  religion  which, 
for  many  years,  a  crude  and  false 
conception  of  democracy  had  treat¬ 
ed  with  churlishness  and  disrespect,' 
if  not  with  actual  animosity,  is  being 
upheld,  and  due  reverence  rendered  | 
to  it.  I 

"The  voice  of  Italy,  long  unheeded 
in  the  councils  of  Europe,  is  heard 
with  due  consideration  in  the  chan¬ 
celleries  of  the  nations.” 


(Continned  from  PaRe  15) 

Last  night,  to-night  and  to-mdr- 
row  night  and  every  night  of  the 
year,  a  trainload  of  newsprint  {taper 
leaves  the  site  of  his  lonely  tent 
and  you  can  now  reach  that  site  in  a 
Pullman  car  in  less  than  a  day  from 
Montreal  or  Toronto. 

Is  it  not  rather  remarkable,  too, 
that  in  a  country  so  far  removed 
from  the  economic  use  of  coal  for 
power,  this  old  Lady  provides  for 
cheaper,  more  efficient  and  more  re¬ 
gular  supply  of  power?  Consider 
the  power  required  to  mine  and 
mill  6,500  tons  of  rock  per  day;  or 
to  produce  500  tons  of  newsprint 
paper  per  day — yet  these  are  but 
two  examples  among  the  many,  and 
not  109r  of  the  available  water 
power  is  developed.  The  Height  of 
I.,and  forms  a  high  line  across  the 
whole  area.  Its  forest  covered  sides 
retain  the  moisture  of  liberal  rain  ' 
and  snow  fall-  Thousands  of  lakes 
gather  and  deliver  torrents  of  water 
to  thunder  over  hundreds  of  falls 
scattered  throughout  the  whole  area 
from  the  Great  Lakes  to  Hudson 
Bay. 

When  U.S.  coal  mines  are  deplet¬ 
ed,  the  industrial  centre  of  America 
will  be  north  of  the  Great  Lakes  if 
forest  conservation  is  intelligently 
applied  meantime. 

American  Bankers!  while  in  Can¬ 
ada,  unless  you  visit  the  domain  of 


this  wonderful  old  Mother,  you  will 
have  failed  in  your  duty  to  yourself, 
the  business  of  your  country,  and 
the  future  welfare  of  her  conting 
generations  who  will  more  and 
more  come  to  depend  on  this  newly 
discovered  field  so  worthy  of  int^i- 
slve  cultivation. 

The  Old  Lady  does  things  in  the 
grand  fashion.  To-day  supplies  the 
paper  upon  which  America  reads 
the  world’s  news.  She  is  doing  more 
than  that.  Your  sons  are  there  in 
large  numbers.  Hers  is  not  a  coun¬ 
try  where  people  sleep  under  a  tree 
only  to  wake  up  and  shake  their 
breakfast  from  it  in  the  morning. 
Hers  is  a  land  that  demands  men 
and  makes  men.  It  is  no  place  for 
softUngs. 

Go  and  visit  her.  Take  plenty  of 
time.  You  will  like  her.  You  will 
be  impressed  by  the  vastness,  the 
richness  and  the  potentialities  of 
her  lands.  It  will  do  you  good.  It 
will  do  Canada  good,  and  it  will  do 
the  United  States  good.  Most  of  all 
you  will  be  impressed  by  the  cor¬ 
diality.  the  naturalness  and  the 
sincerity  of  the  hospitality  you  will, 
receive,  and  when  you  analyze  it 
you  will  realize  that  it  comes  from 
a  people  who  are  proudly,  success¬ 
fully  and  happily  busy  In  making 
this  last  great  undeveloped  land  in¬ 
to  a  homeland  worthy  of  its  Old 
Mother  Nature  and  her  three  proli¬ 
fic  children  —  Forest,  Power  and 
Mine. 

DRXPER  DOBIE. 


!  It  Is  reported  that  plans  are  being 
completed  which  will  result  in  the 
absorption  by  the  Imperial  Trust 
Company  of  the  Sun  Trust  Company. 
The  deal,  tt  is  stated,  will  be  com¬ 
pleted  within  the  next  few  months 
and  the  formal  merger  will  take 
place  at  the  beginning  of  next  year. 

The  Imperial  Trust  Company  was 
formed  a  few  years  ago  when  E.  A. 
Robert  was  president  of  the  Mont¬ 
real  Tramways  and  Montreal  Traml 
Power  Company,  and  included  in  the 
board  of  directors  are  Senator  Lome  | 
C.  Webster,  William  C.  Finley,  Hon.i 
J.  L.  Perron,  Brlg.-Gen.  James  G.' 
Ross.  W.  O.  Ross,  F.  H.  Wilson,  and| 
P.  J.  McIntosh.  The  new  combina¬ 
tion  will  be  headed  by  Hon.  J.  F. 
Perron  and  will  take  in  new  interests 
including  Hon.  Antonin  Galipeault, 
Joseph  Simard,  of  Sorel,  and  Albert 
Hudon. 

The  merger  will  result  in  the  dis¬ 
appearance  of  the  Sun  Trust  Com¬ 
pany  and  Arthur  Gagne  will  be  ap¬ 
pointed  general  manager  of  Credit 
Canadlen,  Incorporated.  The  gen¬ 
eral  managership  of  the  Imperial 
Trust  Company  will  be  taken  over 
by  a  new  man. 

It  will  also  result  in  some  changes 
affecting  Credit  Canadien,  Incorpor¬ 
ated:  It  is  being  understood  that  a 
call  will  be  made  on  the  sharehold¬ 
ers  of  this  company.  At  present 
shareholders  have  paid  only  a  por¬ 
tion  of  their  shares  and  a  call  for 
10  per  cent,  is  likely  to  be  made 
which  would  be  sufficient  for  pres¬ 
ent  needs. 
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Prominent  Figures  in  I.  B.  A.  Convention 


Dominion  and  Provincial 

>  I  • 

Government  Bonds 


Municipal  Bonds 


Public  Utility 
and 

Industrial  Financing 


ATiPEN  11.  LITTLE,  ,  HENRY  R.  HAYES, 

Head  of  the  hanking  firm  of  Little !  Of  Stone- Webster,  liic„  New  York, 
A  Moore,  Jne.,  St.  Loiils,  Mo^  and  j  (ro\emor  of  the  Inrestment  Bank- 
Exeeiitlre  Secretary  of  the  LB  A.  i  ers’  Assoeiation  of  America. 


Foreign  Issues  Quoted 


DOT^NIOTiSECmiTIEsCoRPQRAnOTl 

JLIMITED. 


HOWARD  MURRAY, 

Of  Aldred  &  Company,  Ltd,,  Mont- 
reaL  member  of  the  Canadian  Com¬ 
mittee,  Investment  Bankers*  Asso¬ 
ciation  of  America 


R.  A.  DALY, 

Of  R.  A.  Daly  &  Comp.Tn,T,  Toronto, 
member  of  the  Canadian  Commit¬ 
tee,  Investment  Bankers’  Associa¬ 
tion  of  America 


.1.  H.  GUNDY, 

Of  Wood,  Gundy  &  Company,  Ltd., 
Toronto,  member  of  the  Canadian 
Committee,  Investment  Bankers’ 
Vssociution  of  America. 


JOHN  A.  FRASER, 

Of  Dominion  Securities  Corporation, 
Ltd.,  Toronto,  member  of  the  Can¬ 
adian  Committee,  Investment  Bank- 
ers*  Association  of  America. 
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time  I  shall  recommend  to  the  j  quarterly  aa  at  present.  To  become 
board  that  the  new  stock  be  placed  !  effective  the  recommendation  must 
iipo'n  a  $2  dividend  basis.”  |  receive  a  two-thirds  vote  of  the 

The  directors  voted  to  recommend  stockholders  and  a  meeting  of  stock- 
iin  increase  in  the  preferred  stock  !  holders  will  be  held  In  Newark  Oc- 
nf  the  rorporation  from  .$100,000,000  ;  lcl»er  19,  for  the  purpose  of  consld- 
to  $200,000,000  and  an  Increase  in  ering  these  recommendations, 
the  authorized  niiinber  of  shares  of  The  recommendation  of  $2  a  share 
no  par  value  common  from  2,000.000  in  dividends  on  the  new  common 
shares  to  10.000,000.  ,  will  result  in  an  increase  in  divi- 

The  Board  further  recommended  j  dends  on  the  present  stock  which 
tluit  dividend.s  on  the  fi'/f  cumulative  '  is  receiving  $5  per  annum  and  un- 
preferred  stock  of  the  Corpora- i  der  the  exchange  will  receive  $6  per 
Con  be  paid  monthly  instead  of  ^year. 


Dependable 

Investments 


RUSSELL  D.  BELL, 

Of  Greenshields  k  (’ompany,  31ont 
real,  member  of  the  (,'anadlan  Com¬ 
mittee,  Investment  Bankers*  Asso¬ 
ciation  of  America. 


LIMITED 

Uusiness  Ssiablished  1889 


CANADIAN 

Government.  Municipal  aGcxpofafion 

SECURITIES 


F.  D.  (’H  APMAN, 

Of  A.  E.  Ames  A  Company,  Ltd,, 
Montreal,  member  of  the  Canadian 
Committee,  Investment  Bankers* As¬ 
sociation  of  AinericiU 
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TRANSPORTATION  BIDG.MONTREAL 
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and  Power  Company  Limited,  The  Hull  vMioaewiLj,^ ’'^5^  tSB 

Electric  Company,  The  B.  B.  Eddy  Company  AMMaa' 

Limited,  Canada  Cement  Company  Limited 
and  other  large  uaera  of  power. 

Ottawa-Montml  Power  Company  Limited  aerves  over  forty  municipalities  located  in  the  Ottawa  Valley. 
The  operatioot  of  tfacee  Companiea,  among  other*,  are  under  the  aupervUion  of  Power  Corporaden  af 
Canada,  Limited. 

We  deal  acthrdy  in  the  felloadna  aacurltiee  of  these  corporations  : — 

OTTAWA  «r  HULL  POWER  COMPANY  UMITED  .  .  «%  Bonds  due  1*M 

OTTAWA  ar  HULL  POWER  COMPANY  UMITED  -  .  7%  Preferred  Stock 

OTTAWA-MONTREAL  POWER  COMPANY  LIMIl  .U  .  «Mf%  Bonda  due  tW* 

OTTAWA-MONTREAL  POWER  COMPANY  LIMITED  -  7%  Preferred  Stock 

OTTAWA  RIVER  POWER  COMPANY  LIMITED  .  .  Bond#  due  t«53 

POWER  CORPORATION.  OF  CANADA  UMITED  .  *  «%  Pint  Preferred  Stppk 

POWER  CORPORA’nON  OF  CANADA  UMITED  .  .  Comaeon  Stock 


PHets  end  parlictdars  upm  tppUcalmt. 

NESBITT.  THOMSON  &  COMPANY 

LIMITED 

145  ST.  JAMES  STREET,  MONTREAL 

Torooto  Quebec  Hamiltop  London.  Ont.  Winnipeg 


E.  G.  HANSON, 


Is  now  said  that  the  defith  of  600 
feet,  which  was  reached,  was  not 
enough.  Patches  of  ore  were  found, 
but  it  is  believed  that  better  results 
will  be  had  at  between  600  and  700 
fee*  dapth.  •  '  ’  ‘ 


COCHB.4NE-COBALT. 

Extension  Mines  has  been  form¬ 
ed,  with  Norman  Fisher  as  man¬ 
ager,  to  reopen  the  old  Cochrane 
Cobalt  property,  adjoining  the  Tem- 


iskaming  Mine  to  the  east.  Financ¬ 
ing  of  the  new  company  is  being 
arranged. 

Though  considerable  work  was 
done  on  the- Cochrane  years  ago,  it 


Of  HansuD  Brothers,  Montreal, 
member  of  the  t  anudian  (Committee, 
Investment  Bankers-  .4ssociatiun  of 
America. 
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Canada’s  Greatest 


Canada  Has  Heavy  Adverse  j  Quebec  Honored  by  Convention 
Trade  Balance  With  U.  S.  j  Investment  Beuikers  of  America 

iBie  Gain  in  Volume  of  Trade  Between  Two  Countries  Repre-  Outstanding  Financiers  From  All  Oyw  Contiiwnt  in  Convention 
sented  Principally  by  Imports  From  United  States— Big  In-  At  Chateau  Frontenac— Many  Addr^ 

crease  in  Imports  of  Iron  and  Products  —  Trade  by  Main  ««  o."  Afenda  —  SPf^al  Tnp  of  Inspection  Through  St. 

-  I  Maunce  Valley  District. 


During  the  firit 
eight  months  of 
1926  The  Toronto 
Star  made  a  gain 
in  financial 
advertising 
of  41.9450  over 
the  corresponding 
period  of  1925. 
This  is  a  greater 
gain  than  that 
made  bjr  any 
other  Toronto 
daily  newspaper. 


‘  Compared  with  any  similar  area 
ia  Canada,  the  largest  number  of 
bond  Investors  reside  in  the  city  of 
Toronto,  and  Its  tributary  territory 
In  the  province  of  Ontario.  During 
the  Oreat  War  Ontario  absorbed  ap¬ 
proximately  one-half  of  the  Victory 
Loans  of  the  Canadian  government. 
The  citizens  of  Toronto  purchased 
half  of  the  Victory  Loan  bonds  sold 
In  Ontario.  This  is  but  a  typical  ex¬ 
ample  of  the  purchasing  power  of 
Toronto — Canada’s  greatest  bond  In¬ 
vestment  market! 

»  *  » 

To  meet  the  desires  of  this  large 
number  of  investors  The  Toronto 
Star,  through  the  Consolidated  Press, 
receives  daily  over  its  own  leased 
wire  special  reviews  from  its  own 
paid  representatives  on  the  New 
York  bond  markets,  the  Now  York 
Stock  Exchange  and  the  New  York 
Curb.  In  addition  to  this,  “Wall 
Street  Features”  and  “Market  Side¬ 
lights”  discuss  the  latest  gossip  and 
developments  on  stocks  of  the 
moment.  The  Toronto  Star  is  the 
only  dally  newspaper  in  Toronto  that 
gives  Its  readers  this  detailed  ,  In¬ 
formation  on  the  American  market 
situation  directly  from  its  own  finan¬ 
cial  reporter,  who  is  on  the  spot. 
ff-  >f‘  * 

The  Toronto  Star,  through  its 
New  York  representatives,  was  the 
only  Canadian  dally  newspaper 
which  had  a  representative  at  the 
last  two  annual  conventions  of  the 
Investment  Bankers'  Association  of 
America,  held  at  Cleveland  and  St. 
Petersburg.  Reports  and  addresses 
given  at  those  conventions  were  fea¬ 
tured  In  the  financial  pages  of  The 
Daily  Star  and  The  Star  Weekly 
(Sunday),  and  were  widely  read. 


In  1911  Canada’s  mineral  produc¬ 
tion  was  approximately  $103,000,000 
a  year.  In  1926  it  v.'as  $224,846,237. 
Canada  ranks  third,  and  will  soon  be 
second,  among  the  gold-producing 
nations  of  the  world.  The  Toronto 
Star  was  the  first  daily  newspaper 
in  the  Dominion  to  feature  Canadian 
mining  news  on  Its  financial  page. 
As  a  result.  The  Star  has  the  larg¬ 
est  circulation  of  any  Canadian  daily 
newspaper  In  the  Northern  Ontario 
mining  fields,  which  control  85 
per  cent,  of  the  world’s  nickel  out¬ 
put,  and  which  leads  the  world  In 
Cobalt  production.  Gold  is  being 
produced  at  the  rate  of  $2,600,000  a 
month  In  Northern  Ontario. 

if-  H- 

Toronto  is  the  headquarters  of  the 
mining  Industry  in  Canada.  Most  of 
the  Northern  Ontario  mines  have 
their  head  offices  in  Toronto.  The 
Standard  Stock  and  Mining  Ex¬ 
change,  where  most  of  the  Canadian 
mining  securities  are  traded,  is 
situated  in  Toronto  where  The  To¬ 
ronto  Star  is  the  recognized  authority 
for  Canadian  mining  news. 

V  » 

The  head  offices  of  most  of  the 
Canadian  banks,  trust  companies,  in¬ 
surance  companies  and  financial  in¬ 
stitutions  are  located  in  Toronto  and 
Ontario.  And  in  this  wealthy  centre, 
which  combines  in  one  city  Canada’s 
principal  bond  market  and  the  do¬ 
minion’s  mining  centre,  the  finan¬ 
cial  news  and  market  comment  of 
’The  Toronto  Star  are  the  most  wide¬ 
ly  read  of  any  daily  newspaper.  The 
bond  market  of  Toronto  and  Can- 
tral  Ontario  is  dominated  by  The  To¬ 
ronto  Star — where  The  Star’s  cir¬ 
culation  is  greater  than  that  of 
any  other  newspaper. 


-Wood  and  Paper  Exports  at  High  Levels. 


Representatives  of  the  Invest- 1  will  he  served  each  afternoon  at  5 
A  summary  of  Canadian  trade  with  I  $242,066,812.  Imports  into  Canada  [ment  Bankers’  Association  of  Am-  P-™-’  in.  the  Jacques  Cartier  Room, 

the  United  States  for  the  12  months  I  J'’®ni  the  United  States  of  agricul-t  were  in  Montreal  this  week,  Ewart^*”n>**^  WfrfmoHtwn 

,  ,  T  1  o,  A  tural  and  vegetable  products,  pecu-  ,  ^  -i,  Lwart  &  Co.,  formerly  Metropolitan 

ended  July  31.  1926.  as  compared  revealed  an  increase  j arrangements  for  the  Grand  Opera  star  and  internaUonal- 

with  those  for  the  same  period  of  of  practically  the  same  proportions  attendance  of  local  bond  and  In-  ly  known  baritone,  will  sing  Infor- 
1925.  rev-eals  the  interesting  fact  that  as  that  showed  by  exports  of  the  vestments  interests  at  the  15th  an-  ^lally  at  the  teas  on  Tuesday  and 
total  trade  between  the  two  countries  same  class.  nual  convention  of  the  Association,  Thursday.  A  golf  tournament  will 


THE  TORONTO  STAR 


Of  the  nine  chief  classifications,  |  to  be  held  at  the  Chateau 


EVENING 


SUNDAY 


J,  B.  RATHBONE, 
Canada  Cement  Bldg, 

MONTREAL 


18  King  St.  W. 
[TORONTO 


CHAS.  H.  EDDY  CO., 
Chicago,  Boston  and 

NEW  YORK 


for  the  period  had  increased  by  Of  the  nine  chief  classifications,  |  to  be  held  at  the  Chateau  Fronte- 1  held  on  the  Quebec  Golf  Club  ^ 

around  $159,000,000.  Unfortunately,  the  United  States  showed  a  favorable  nac,  Quebec,  from  October  11  to  15,  j  course  on  Monday,  the  11th,  for  the  ^  rathbone,  CHAS.  H.  EDDY  CO., 

insofar  as  Canada  is  concerned,  ilie  balance  in  six  of  them.  Canada  thus  inclusive.  Investanent  Bankers*  Association  of  ^  Canada  Cement  Bldg.  18  King  St.  Chicaifo,  Boston  and 

great  proportion  of  this  increase  in  having  a  favorable  balance  in  only  This  gathering  of  financial  men,  Canada  tro^y  and  San  Joaquin  ^  MDNTRFAI  iTORflNTO  NFAV  YORK" 

trade  was  represented  by  gain  in  im-  three.  Fibres  and  Textiles.  Iron  I  which  will  include  the  most  promi-  F’ower  Trophy,  and  on  ^  ^  V/ 

ports  from  the  U.  S..  which  showed  and  its  Products,  and  N'on-Metallic  nent  figures  in  the  investment  bank-  Tuesday,  Wednesday  and  Thursday,  $ 

an  increase  over  the  same  12  months  Minerals  show  very  heavy  favorable !  ing  field  of  America,  will  be  an  comp^Itlon  will  take  place  for  the 

of  last  year  amounting  to  $118,000,-  balances  for  the  United  States;  the.  outstanding  event  in  the  financial  Orl^ns  Cup.  q>  . 

000,  exports  to  the  U.  S.  being  up  by  first  showing  Canadian  imports  history  of  the  country.  Bankers  ^  ^*'^P  Saguenay  I 

only  $42,000,000.  As  a  consequence,  amounting  to  $76,566,767,  as  corapar-j  from  all  parts  of  the  United  States  Canada  Steamship  Lines 

Canada’s  unfavorable  balance  of  ed  with  exports  of  only  $4,127.921 :  |  will  attend.  Special  trains  will  be  Saguenay  ’  has  been  arranged 

trade  with  the  United  States  in-  the  second  imports  of  $181,453.841 ,  operated  out  of  New  York.  Chicago,  calling  immediately  after  the  Montreal.  Another  trip  which  does  the  members  present  will  be  taken  |  leading  hydro-electri«  and  pulp  and 
creased  during  the  12  months  by  as  compared  with  exports  of  S9.073.  [  Bo.ston.  Detroit  and  St.  Louis-New  of  the  convention,  from  Que-  not  appear  upon  the  itinerary  of  the  by  auto  and  rail  through  the  St-  paper  developments  in  the  Domin- 

$75,000,090  from  $83,000,000  to  $158.-  820;  and  the  third  Imports  of  $115.-  Orleans  to  accommodate  the  dele-  ^  Chicoutimi,  and  returning  to  convention  is  that  whereby  150  of  Maurice  Valley,  where  some  of  the  !  ion  are  situated. 

000,000.  217.647  as  compared  with  exports  of  gates  and  guests  of  the  convention  i""""  — — — —  . .  -  —■ 

Analysis  of  the  trade  of  the  two  $17,939,369.  Wood  and  Paper  leads  and  most  elaborate  and  c<>niplete  < 

countries  by  main  groups  brings  out  in  the  three  classes  which  show  fav-  facilities  are  being  provided  for  the 

some  interesting  points.  The  group  orable  balances  for  Canada;  exports  dissemination  of  reports  of  the  pro- 

■whlch  contributed  in  the  greatest  to  the  United  States  of  $242,066,812  ceedings  to  all  centres  of  the  con-  |  ~  ■  '  .  . 

degree  to  the  increase  in  Canadian  comparing  with  imports  of  only  $36.-  tinent.  ~~  . 

imports  from  the  U.  S.  was  that  of  881.657.  Animal  Products  also  shows  .Some  Eminent  Speakers, 

iron  and  its  products,  figures  for  this  a  good  favorable  balance  with  ex-  _  tu-, 

classification  being  shown  at  $181.-  ports  to  the  U.  S.  of  $61,631,106  as  hIv  n^fnw  ii 

453,841  for  the  12  months  ended  July  compared  with  imports  of  $34,1.58,- 

31,  1926,  as  compared  with  $121,480,-  769,  while  the  third  class,  Non.Fer-  ^"emSs  an^  a  business  at 

552  for  the  previous  12  months,  an  rous  Metals,  shows  exports  of  $53,- 

Increase  of  almost  $60,000,000.  Among  256.247  as  compared  with  imports  of  V 

Canadian  exports  to  the  United  $39,802,413.  Ti  JT*  ^  ^  ^ 


A  A  t^Q  ono  4  10  presented  and  discussed.  On 

Canadian  exports  to  the  Lnited ,  $39,80-, 413.  Tiipsriiv  Ortoher  an  a.ridrpq<5  hf 

States,  practically  the  whole  of  the  The  following  fables  present  a  com-  ^9,,  ?5 

gain  for  the  period  was  represented  | parison  of  the  trade  figures  between  „  \arcisse  Per^Mu^^K^ 

by  two  classifications,  agricultural  |  Canada  and  the  United  States  during  , 

and  vegetable  products,  and  wood! the  past  two  years,  with  figures  for  I  wira  JrJiT’ 

and  paper,  the  former  being  up  |  the  main  group.s.  together  with  t  T®®*' 

around  $20,000,000  at  $65,731,936  and  j  monthly  comparisons  of  import  and  prlsTr  of^  ^finlo^S^ecSriUe?^^ 
the  latter  about  the  same  amount  at  1  export  figures  : 


Summar)  of  the  Trade  of  Canada  With  United  States. 
Imports  from  and  exports  to  United  States  by  main  groups. 


Imports  for  consumption  from 
United  States — 

Agricultural  and  Vegetable  Pro- 


12  Months  ended  July 


Animal  Products  . .  . 
Fibres  and  Textiles  . 
Wood  and  Paper  . .  . . 
Iron  and  Its  Products 
Non-Ferrous  Metals  . . 
.N’on-Metallic  Minerals 
Chemical  Products  . . 
.Miscellaneous . 


Exports  (Canadian)  to  United 
States — 

Agricultural  and  Vegetable  Pro- 


Animal  Products  . . 
Fibres  and  Textiles 


Iron  and  Its  Products 
■Non-Ferrous  Metals  . . 
Non-Metallic  Minerals 
Chemical  Products  .. 
Miscellaneous . 


$  8,130,191 

S  79,976.643 

$  99.430,849 

2.556,111 

29,274,760 

34,153.769 

5.319,615 

68,193.748 

76.566,767 

3,359.456 

32,305.707 

36.881.657 

17,735,274 

121,480,552 

181,453.841 

3.020,647 

33.585,28.3 

39,802,113 

12,347,049 

109.190,066 

115.217,647 

1.530,522 

17,136,496 

19.339,426 

3,308,931 

33,399,868 

40.117,819 

$57,307,796 

$524,543,123 

$642,964,188 

$31,741,415 

$290,739,775 

$363,562,176 

25,566,381 

233,803,348 

$279,402,012 

$  3.989,021 

$  45.308.844 

$  65,731,936 

5,978,007 

61.843,383 

61.631,106 

444.158 

5,065,257 

4,127,921 

21.895,468 

222,918,272 

242.066,812 

581,362 

5.469,978 

9.075,820 

4,751,606 

59,328,257 

.53,256,247 

1,553,098 

13,832,176 

17,939,369 

450,856 

8,290,044 

8,733,548 

1,090,152 

8.645,440 

10,573,648 

$40,733,728 

$430,701,651 

$473,136,407 

965.684 

10,429,118 

11,262,027 

$41,699,412 

$441,130,769 

$484,398,434 

Total  exports  (Canadian)  to  Unit- 

States .  $40,733,728  $430,701,651  $473,136,407 

Foreign  exports  to  United  States.  965,684  10,429,118  11,262,027 

Total  exports  to  United  States..  $41,699,412  $441,130,769  $484,398,434 

Imports  from  and  exports  to  United  States  by  months. 

Imports  for  Consumption.  Exports,  Canadian  Produce 


Months. 

1924-25 

1925-26 

1924-25 

1925-26 

August..  ..  .. 

$38,420,542 

$54,843,518 

$32,524,395 

$42,555,600 

September  ..  ...  .. 

38,772,758 

50,704,044 

33,377,571 

42,581,324 

October  . . 

41,670,638 

51,804,375 

36,099,847 

43,535,145 

November  .....  .. 

41,273,661 

48,622,267 

34,993,620 

47,365,265 

December..  .. 

40.469,996 

49,765,323 

42,711,339 

45,361,454 

January..  ....  .. 

38,187,032 

46,869,251 

34,080,185 

34,521,610 

February  ...  *.  .. 

39,551,686 

48,088,404 

32,153,814 

33,402,856 

March  ..  . . 

56,103.503 

67,928,035 

42,809,145 

43,714,606 

April . . 

39.846,650 

45,764,671 

27,280,494 

27,998,145 

May..  .»  ...«>•« 

m* 

49.686.503 

59,176,981 

39,357,465 

34,037,362 

June  ..  •• 

49,302,489 

62,089,523 

37,781,894 

37,329,312 

July  ..  .. 

52,268,765 

67,307.796 

37,531.882 

40,733,728 

TVelve  months.. 

,  . 

$524,543,123 

$642,964388 

$430,701,651  $473,136,407 

BUYS  CONTROL  OF 

PACKING  COMPANY. 

Hugo  Wild,  the  president  of  the 
Duke  Inreatment  Co.,  Limited,  of 
Montreal,  last  week  completed  a 
deal  ttirongh  which  ha  eecures  con¬ 
trol  of  the  F.  W.  Fear  man  Co.,  Lim¬ 
ited,  In  that  city — a  packing  bouse  of 
75  years'  standing.  Mr.  Wild  now 
owns  or  controls  four  packing  oom-l 


panics  in  Canada.  In  addition  to 
the  one  first  mentioned,  he  ha.s  di¬ 
rection  of  the  Dumart  Co.,  of  Kitch¬ 
ener,  Ont. :  the  Wllsils  Co.,  Limited, 
of  Montreal,  formerly  the  Montreal 
Abattoirs;  and  the  Masterman  pack¬ 
ing  house,  of  Montreal.  He  also 
operates  the  Wlld-Grove  Produce  Co., 
of  Montreal. 

When  the  Mllatt  Leather  Co.  of 
Oakville,  Ont.,  was  reorganized,  Mr. 
Wild  assisted  largely  In  the  financ¬ 
ing  of  the  project. 


Fraser,  of  Dojiiinlon  Securities  Cor¬ 
poration,  chairman  of  the  Executive  I 
Committee  of  the  Canadian  Group,  j 
of  the  I.B.A.  of  .4.,  and  J.  H.  Gundy, 
of  Wood.  Gundy  &  Company,  Ltd.,  a 
governor  of  the  Association. 

A  feature  of  the  day’s  proceed¬ 
ings  will  be  a  communication  from 
Hon.  L.  A.  Taschereau,  Premier  of 
the  Province  of  Quebec,  who  is  sail¬ 
ing  for  I^ondon'on  October  6.  The 
president’s  address  will  follow  and 
annual  reports  will  be  presented  by 
the  Secretary,  Treasurer,  Finance 
Committee  and  Membership  Com¬ 
mittee.  On  the  third  day,  Wednes¬ 
day.  October  13,  in  addition  to  the 
deliberations  of  various  committees, 
there  will  be  a  spedal  address  on 
"Canadian  Progress  and  Security,” 
by  Hon.  Rodolphe  Lemieux,  K.C., 
M.P.,  Speaker  of  the  House  of  Com¬ 
mons,  Ottawa.  On  this  day  also 
there  will  be  a  trip  to  the  famous 
shrine  of  Ste.  Anne  de  Beaupre. 

The  feature  of  the  program  for 
Thursday,  October  14,  will  be  an 
address:  “Foreign  Bonds,”  by  Rus¬ 
sell  Leffingwell,  of  J.  P.  Morgan  & 
Company,  New  York.  Mr.  Leffing¬ 
well  was  formerly  assistant  secre¬ 
tary  of  the  United  States  Treasury 
during  the  Wilson  administration. 

On  F’rlday,  October  15,  election  of 
officers  and  governors  will  take 
place  and  E.  W.  Beatty.  K.C.,  presl- 
I  dent,  Canadian  Pacific  Railway 
Company,  will  address  the  gather¬ 
ing  on  the  subject  of  "Canadian  De¬ 
velopment  and  the  Canadian  Pa¬ 
cific.” 

I'he  social  side  of  the  convention 
has  been  well  looked  after.  Tea 


REORGANIZATION 

FOR  BISCUIT  CO. 

Announcement  has  been  made  from 
Brantford,  Ont.,  of  the  reorganization 
of  the  Paterson  Company,  biscuit  and 
candy  manufacturers,  with  capital¬ 
ization  of  $500,0(X).  John  S.  Dow¬ 
ling  becomes  president,  and  W.  F. 
Paterson,  secretary-trea.surer. 

The  plant  is  stated  to  be  in  splen¬ 
did  condition  and  has  recently  been 
“tuned  up”  in  order  to  permit  of  im¬ 
mediate  operation  as  soon  as  the  ne¬ 
cessary  supplies  can  be  purchased. 

It  is  the  intention  to  bring  the  con¬ 
cern  up  to  full  working  capacity  as 
speedily  as  possible  and  to  give  the 
former  300  .employee.s  re-employ¬ 
ment  as  fast  as  this  can  be  done.  The 
former  personnel  have^  practically  all 
remained  in  the  city 'in  the  belief 
that  the  establishment  would  not 
long  remain  idle. 

This  establishment  is  one  of  the 
oldest  in  the  city,  having  been  found¬ 
ed  in  1863  by  H.  B.  Leeming  and 
William  Paterson,  the  latter  becom¬ 
ing  sole  proprietor  in  1872.  A  Do¬ 
minion  charter  is  being  spught. 


Municipal  Bankers 

BOND  AND  SALES  CORPORATION,  Limited 


Dealers  in  Canadian  Government 
and  Municipal  Bonds 

Underwriters  of  Sound  Canadian 
Industrial  Issues 


TWO  RECENT  CANADIAN  INDUSTRIAL  ISSUES 
SPONSORED  BY  THIS  ORGANIZATION:— 


Canadian  Rail  and  Harbour  Terminals 

Limited 


Montreal  Rail  and  Water  Terminals 

Limited 


CORRESPONDENCE  INVITED 


34  KING  STREET  EAST 


SIR  JOHN  WILLISON, 

President. 


TORONTO,  CAN. 


SIR  WILLIAM  HEARST, 

Vice-President. 


■  -'St 
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Canada’s  Exports  of  Farm  Products  to  U.  S. 


(COMPILED  BY  THE  EXTERNAL  TRADE  BRANCH,  DOMINION  BUREAU  OF  STATISTICS,  AND  THE  FOREIGN  TARIFFS  DIVISION) 


Commodities 


Animals  (except  for  improvement  of  Stock) — 

Cattle .  No. 

$ 

Horses .  No. 

«  $ 

Poultry . No. 

$ 

Sheep... . .  No. 

$ 

Fruits — 

Apples,  green  or  ripe .  Brl. 

$ 

Apples,  dried . Lb. 

$ 

Berries,  fresh .  $ 

Grains — 

Barley . . Bush, 

$ 

Beans . Bush. 

$ 

Buckwheat . Bush. 

Oats . Bush. 

$ 

Peas,  whole . Bush. 

$ 

Peas,  split . Bush. 

$ 

Rye . Bush. 

$ 

Wheat . Bush. 

$ 

Gram  Products — 

Bran,  shorts  and  middlings .  Cwt. 

—  ^ 

Wheat  Flour .  Brl. 

$ 

Meats — 

Bacon,  hams,  shoulders  and  sides .  Cwt. 

$ 

Beef,  fresh,  chilled  or  frozen .  Cwt. 

$ 

Mutton  and  lamb,  fresh,  chilled  or  frozen. . . .  Cwt. 

$ 

Pork,  fresh,  chilled  or  frozen . Cwt. 

,  $ 

Pork,  dry-salted  and  pickled .  Cwt. 

$ 

Poultry,  dressed  or  undressed .  $ 

Other  meats,  including  canned  meats,  but 

excluding  extracts . . .  Cwt. 

$ 

Milk  and  milk  products — 

Butter . Lb. 

$ 

Cheese .  Lb. 

$ 

Cream . Gal. 

$ 

Milk,  fresh . Gal. 

$ 

Milk,  condensed,  evaporated,  and  milk  powder  Lb. 

$ 

Seeds — 

Clover  seea,  alsike .  Bush. 

$ 

Clover  seed,  alfalfa  and  red . Bush. 

$ 

Clover  seed,  other . Bush. 

$ 

Flaxseed . Bush. 

$ 

Grass  seed . Bush. 

$ 

Vegetables — 

Potatoes . Bush. 

$ 

Sugar  beets .  Ton 

$ 

Turnips . ( . . .  Bush. 

$ 

Miscellaneous  Products — 

Eggs . Doz. 


Maple  sugar .  Lb. 

$ 

Tallow .  Cwt. 

$ 

Wool .  Lb. 


Total  value  of  above  commodities .  $ 


9,131 

189,290 

139 

42,285 

72,142 

58,062 

7,681 

40,861 


Month  of  August 


37,522 

894,683 

66 

6,306 

43,294 

33,316 

10,483 

49,647 


Eleven  Months  ended  August 


United  States  Tariff  Rates  in  fo^e 
Prior  to  From  May  Subsequent 

May  27,  27,  1921  to  to  Sept.  21, 

1921  Sept.  21,  1922  1922 


195,236 


1,008. 

672 

24 

24 

1,078 

1,690 

23,823 

11,273 

11,670 

42.460 

1,860 

3,066 

3,744 

4,027 

721,354 

1,321,220 


30 

1,406 

24,437 

287,245 

3,771 

68,993 

86 

3,061 


663 
V  9,443 

81,847 

29,432 

3,616 

1,347 

190,518 

296,103 

116,895 

24,429 

635,692 

100,964 


127,035 

56,157 

600 

1,380 


1,639 

836 

1,776,173 

2,186,882 

14,661 

21,099 

39,966 

286,401 

55 

1,732 

14,617 

164,670 

4,342 

100,804 

69 

2,113 

8 

134 

1,198 


3,190 

1,610 

667,200 

89,832 

217,205 

331,540 

90,248 

17,195 

391,369 

37,610 


16,967 

10,706 

231,681 

167,717 

109,873 

145,897 

493,617 

242,554 

14,970,944 

3,354,253 

2.897,753 

4,197,344 

Free 

30  p.c. 

(a) 

63 

16 

2,050 

1,757 

1,112' 

721 

10,272 

3,513 

481,620 

374,268 

168,2'83 

146,257 

10  p.c. 

10  p.c. 

(b) 

66,206 

94,222 

718,057 

661,551 

771,934 

901,037 

41,296 

56,995 

769,060 

639,507 

611,529 

761,474 

Ic.  per  lb. 

Ic.  per  lb. 

3c.  per  lb. 

31 

137 

136,536 

70,511 

24,777 

28,083 

280 

1,323 

1,184,950 

387,762 

219,878 

221,081 

Free 

(c) 

$2  per  head 

737 

2,757 

28,633 

393,790 

33,098 

28,200 

2,416 

11,441 

125,000 

2,002,777 

658,754 

182,305 

137,498  10c.  by.  50  lb. 
43  . 

30c.  bu. 

26c.  bu.  60  lb. 

76,092 

3 

297,314 

5,348 

Ic.  per  lb. 

Ic.  per  lb. 

2c.  per  lb. 

111,106 

1,220 

162,705 

250,337 

1,306 

294,770 

16,629 

275,955 

10,893 

3fjc.  per  qt. 

He.  per  qt. 

1  He.  per  lb. 

1,000 

992 

12,172 

9,333 

2,850  15c.  bu.  48  lb. 

15c.  bu.  481b. 

20c.  bu.  48  ib. 

33 

1.691 

3,592 

9,877 

30,080 

57,125 

120 

5,075 

14,714 

35,929 

86,968 

158,454  2 

5c.  bu.  60  lb. 

2c.  lb. 

1  He.  lb. 

4,260 

1,386 

251,615 

99,596 

603,000 

60,108 

3,875 

1,317 

297,830 

83,683 

553,117 

49,246 

Free 

Free 

10c.  per  106  lb 

39,011 

44,217 

2,822,129 

2,079,915 

389,280 

494,441 

20,671 

20,630 

1,369,756 

985,456 

221,383 

216,912  6r.  bu.  32  lb. 

6c.  bu.  32  lb. 

15c.  bu.  32  ib. 

15,846 

3,635 

96,269 

10.5,184 

202,922 

178,141 

23,443 

6,413 

369,345 

7.755 

347,554 

14,455 

569,937 

3,600 

428,868  lOc.  bu.  60  lb. 
783  . 

10c.  bu.  60  lb. 

Ic.  lb. 

1,133 

19,451 

310,664 

54,180 

85,224 

8;«74 

15,161 

1,671  20c.  bu.  601b. 
7,561  . 

20c.  bu.  60  lb. 

IHe.  Ib. 

1,920 

502,791 

69,688 

22,226 

5,336 

Free 

Free 

15c.  bu.  66  lb. 

456,810 

483,673 

47,735,082 

15,772,986 

3,408,152 

9,409,014 

706,368 

685,864 

99,472,366 

18,837,543 

4,960,169 

12,885,194 

Free 

36c.  per  bush. 

42c.  bu.  60  lb. 

237,260 

157,430 

1,290,025 

322,247 

2,825,168 

2,269,289 

(d) 

302,772 

187,367 

1,865,783 

341,749 

3,628,362 

2,808,111 

(e) 

(e) 

(e) 

776 

1,030 

1,246,250 

674,745 

7,978 

17,092. 

4,373 

8,161 

12,137,093 

4,268,418 

62,292 

121,726 

Free 

20  p.c. 

1.04  p.  100  lb. 

1,597 

1,017 

2,729 

1,125 

12,652 

11,026 

(f) 

43,781 

6,326 

35,191 

12,027 

99,752 

237,782 

38,289 

176,342 

324,921 

63,408 

411,641 

122,226 

Free 

25  p.c. 

2c.  per  lb. 

79,295 

6 

120,935 

3,325,732 

45,702 

1,978,983 

61,439 

721,711 

674 

1,637,516 

18,064 

Free 

2c.  per  lb. 

3c.  p.  lb.  (g) 

157 

11,903 

3,511 

1,128,279 

6,003 

1,068,938 

6,101 

16,240 

84,904 

444,360 

41,920 

Free 

2c.  per  lb. 

(h) 

215,416 

211 

73,847 

218,413 

1,222 

151,069 

339 

1,636,841 

694 

1,008,502 

99 

Free 

2c.  per  lb. 

He.  per  lb. 

2,228 

15,751 

2,051 

7,759 

1,842 

.  Free 

25  p.c. 

2c.  per  lb. 

106 

1,571 

482,472 

725,204 

160,182 

288,385 

2c.  per  lb. 

2c.  per  lb. 

6c.  per  lb. 

839 

1,641 

17,001 

11,353 

17,064 

22,261 

16,743 

21,189 

284,961 

149,485 

267,043 

312,250 

Free 

25  p.c. 

20  p.c. 

5,436 

21,719 

632,881 

1,041,321 

1,078 

2,421 


366,314 

110,240 

6,600 

2,031 

603,108 

791,426 

624,716 

83,823 

663,336 

109,462 

1,278 

12,481 

683 

5,616 

3,315 

13,719 

964,624 


22,700 

7,986 

622,000 

86,680 

662,168 

1,114,288 

648,541 

123,199 

606,100 

47,480 


3,836 

14,434 

552,273 


28,950  2,186,707  1,192,365 


69,803 

22,167 

622 

8,184 

225,792 

15,916 


62,362 

18,733 

72 

1,279 

158,017 

29,325 


123,203 

132,946 


952,396 

206,871 


1,649 

478 

9,684 

94,260 

133,085 

17,263 

1,265 

11,610 

792,102 

277,992 


10,860 

3,806 

7,639 

72,415 

245,227 

38,967 

937 

7,546 

717,972 

203,095 


1,767,627 

824,694 

306,973 

88,389 

1,140,418 

1,754,772 

1,166,756 

300,621 

10,711,947 

1,817,836 

79,687 

880,419 

2,844 

27,214 

113,094 

443,940 

2,661,122 

4,703,602 

92,450 

201,347 

2,581,037 

1,672,835 

11,502 

103,175 

1,660,703 

402,720 

264,676 

134,343 

69,347 

1,452,622 

1,542,058 

313,001 

14,556 

86,005 

6,206,768 

1,534,523 


2,698,756  3, 
976,607  1, 
4,678,257 
902,567 
1,665,103  3, 
2,441,964  6, 
937,457  3, 
212,866 
1,719,526  11, 
190,228  1, 


539,041 

268,672 

261,100 

75,570 

367,757 

623,618 

463,497 

626,311 

048,961 

257,351 


386,788  . 

164,427  2  He.  per  lb. 

761,900  . 

146,354  20  p.c. 

3,638,240  . 

6,244,395  Free 

4,163,649  . 

818,021  Free 

7,976,400  . 

955,277  Free 


6c.  per  lb.  12c.  per  lb.  (i) 
23  p.c.  ■  ‘‘’(j)”" 


5c.  gal.  (k)  20c.  gal.  (k) 

2c.  gal.  (k)  2  He.  gal.  (k) 


2c.  per  lb.  lc.-3c.  lb. 


97,677 

881,030 

7,281 

75,037 

59,567 

240,993 

2,154,502 

4,423,688 

66,491 

271,935 

1,701,228 

1,107,543 

10,481 

63,151 


166,464 

1,386,466 

29,426 

370,021 

132,840 

726,456 

5,628,877 

13,384,728 

92,807 

215,084 

566,115 

379,420 

^2,032 

132,855 


166,293  . 

1,771,745  Free  Free 

72,072  . 

725,054  Free  Free 

203,381  . 

764,-135  Free  Free 

2,524,641  . 

6,476,538  20c.  bu.  66  lb.  30c.  bu.  66  lb. 
28,583  . 


4c.  per  lb. 
4c.  per  lb. 
■■■(I)"” 
40c.  bu.  66  lb. 


1,583,750  2,768,005 


237.924 
91,385 

1,689 

36,034 

3,819,887 

406.925 
11,801 
64,424 

3,545,739 

805,778 


62,887 

23,248 

109,618 

1,162,095 

6,119,582 

746,979 

16,828 

141,341 

4,325,377 

1,789,681 


4,901,589 

7,390,016 

45,097 

270,782 

2,106,342 

657,021 


68,680  . 

27,165  Free 

410,881  . 

3,888,068  $2ton2,2401b 
4,595,689  . 


Free 

Free 

2c.  per  Ib. 

Free 

25c.  bu.  60  lb. 

50c.  per  100  lb. 

6  p.c. 

6  p.c. 

80c.  ton2,2401b 

16  p.c. 

15  p.c. 

12c.  per  ioo  lb. 

Free 

Free 

8c.  per  doz. 

$2  ton2,240  lb.  $4  ton  2,2401b. 


680,341 

14,491 

126,536 

5,750,415 

1,949,250 


3c.  per  lb. 


3c.  per  lb. 


4o.  per  lb. 
He-  per  lb. 

”*(my 


4,028,797  4,796,561  5,940,392  4,589,485  156,129,849  49,902,884  47,287,183  58,480,227 


(a)  Cattle  weighing  less  than  1.060  pounds,  1  He.  per  lb.;  1.050  pounds  or  over,  2c.  per  lb.  (b)  Horses  valued  at  not  more  than  $150  each,  $30  per  head;  more  than  $150  each,  20  per  cent’ 
ic)  Sheep,  one  year  old  or  over,  $2  per  head,  less  than  one  year  old,  $1  per  head,  (d)  Prior  to  April  6, 1924,  30c.  per  bush,  (e)  Prior  to  May  27,  1921,  and  from  May  27,  1921,  to  September 
21, 1922,  free,  if  wheat  products,  but  otherwise  apparently  15%  ad.  val.;  from  September  21, 1922,  to  April  6,  1924, 15%  ad.  val.;  subsequent  to  April  6,  1924,  if  from  wheat  7  H%  ad.  val.-  if  from 
other  cereals,  15 *"0  ad.  val.  (f)  Prior  to  April  6,  1924,  78c.  per  100  lb.  (g)  Applies  to  particular  meat  in  question  when  “fresh.”  (h)  Mutton  fresh,  2*  2^.  per  lb.;  lamb,  fresh,  4c.  per  lb.  (i) 
Prior,  to  April  5,  1926,  8  cents  per  lb.  (j)  Cheese,  5c.  per  lb.  but  not  less  than  25  per  cent,  (k)  i.e.  231  cubic  inches  about  equal  to  five-sixths  of  imperial  gallon.  (1)  Clover  seed,  crimson,  Ic. 
per  lb.  wnite,  3c.  per  lb.  and  other,  2c.  per  lb.  (m)  Dutiable  at  various  rates.  See  Commercial  Intelligence  .lournal  No.  974,  Sept.  30,  1922,  pages  516-7. 


Huge  Expansion  of  U.  S. 

Investments  in  Dominion 


As  the  result  of  a  special  research 
recently  conducted  It  Is  reported 
that  the  amount  of  United  States  In¬ 
vestments  in  Canada  and  Newfound¬ 
land  at  the  end  of  1925  was  $2,825,- 
000,000,  which  amount  is  approxim¬ 
ately  $200,000,000  more  than  was  es¬ 
timated'  by  the  Dominion  Bureau  of 
Statistics  at  the  beginning  of  1924, 
indicating  new  investment  coming 


from  across  the  border  at  a  very 
heavy  rate  at  the  present  time.  This 
is  easily  understood  when  In  the 
field  of  bond  investment  alone  the 
United  States  purchased  to  the  ex¬ 
tent  of  $211,956,753  in  1924;  ap¬ 
proximately  $175,000,000  In  1925; 
and  over  $76,000,000  In  the  first  half 
of  1926. 

United  States  capitalists  first  be¬ 


gan  to  exhibit  a  keen  interest  in 
Canadian  investments  about  1900. 
At  that  time  the  amount  of  United 
States  capital  Invested  In  the  Do¬ 
minion  was  estimated  to  be  but 
$150,000,000.  Investments  continued 
to  be  made  at  a  heavy  rate  thereaf¬ 
ter  until  the  figure  had  by  1913  in¬ 
creased  some  400  per  cent,  and 
amounted  to  $750,000,000.  At  the 
outbreak  of  the  war  British  capital, 
which  had  up  to  that  point  been  the 
most  Important  factor  in  Canadian 
development,  was  estimated  to  be 
standing  at  $2,500,000,000,  or  more 
than  three  times  that  of  American. 

In  the  post-war  period  United 
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1 1  States  capital  has  been  very  largely 
I  instrumental  in  furtlierlng  many 
I  phases  of  Canadian  development 
I  and  has  increased  at  a  remarkable 
;  rate  whilst  British  investment 
I !  stands  practically  in  tlie  same  place 
•  jit  did  in  1914.  This  has  constituted 
j  one  of  the  finest  advertisements  of 
[  i  the  fundamentally  sound  condition 
!  j  of  the  Dominion  and  faith  in  her  fu- 
,  I  ture.  It  is  significant  that  while 
!  I  the  United  States  has  made  such 
' heavy  purchases  of  Canadian  bond 
■  1  securities,  those  on  the  part  of 
!  j  Great  Britain  amounted  to  1923  to 
I  about  only  $2,500,000;  in  1924  to 
I  $3,750,000;  in  1925  to  .$28,000,000; 
whilst  to  date  in  1926  there  have 
been  none  made. 

Since  the  outbreak  of  the  war  the 
increase  in  American  investment  in 
Canada  has  been  equal  to  276  per' 
cent,  or  greater  than  that  of  Am¬ 
erican  investment  in  any  other 
country  with  the  exception  of  Cuba.  | 
This  investment  has  taken  many 
forms,  industrial  securities  and  di¬ 
rect  investment  making  up  the 
greater  part  of  the  total  and  out¬ 
weighing  the  purchase  of  Govern-  j 
ment  bonds.  The  former  repre¬ 
sents  59  per  cent,  of  all  investment 
and  the  latter  41  per  cent.  i 

In  the  same  connection  at  the , 
present  time  when  there  is  evidence 
of  a  revival  of  interest  on  the  part  ^ 
of  United  States  farmers  in  Cana- ' 
dian  lands,  it  is  interesting  to  note 
the  amount  of  money  brought  into 
Canada  by  United  States  citizens 
settling  in  the  Dominion.  In  the 
past  twelve  years,  according  to  the 
Department  of  Immigration  and 
Colonization,  this  has  amounted  to 
$163,470,553,  an  average  of  approx¬ 
imately  $13,625,000  per  year.  The 
outstanding  year  in  the  period  was 
that  of  1912-13,  when  the  farmer 
movement  wuis  at  its  peak,  in  which 
twelve  months  settlers  from  the 
United  States  brought  $25,795,515 
Into  the  Dominion.  The  lowest  year 
was  that  of  1915-16,  when  the  total 
was  only  $6,005,049.  In  the  last  fis¬ 
cal  year  $6,277,122  was  added  to  Do¬ 
minion  .wealth  in  this  manner. 


MORTGAGE  RATE 
INFLUENCES  BONDS 

McLeod,  Young,  Weir  &  Co.,  In 
their  weekly  letter  say: 

It  is  becoming  increasingly  evident 
that  the  crop-moving  period  this  year 
will  not  be  accompanied  by  the  sell¬ 
ing  of  bond  holdings  by  Canadian 
banks.  A  curtailment  of  what  has 
become  their  more,  or  less  normal 
volume  of  purchases  from  month  to 
month  will  be  the  sole  effect  upon  the 


bond  market  of  a  seasonal  period 
which  was  characterized  by  acute 
.stringency  before  Canada  accumulat¬ 
ed  her  present  large  store  of  liquid 
wealth.  I 

The  mortgage  rate  always  exer- ! 
cises  a  very  direct  influence  on  prices 
of  government  and  municipal  bonds.  , 
Attractive  mortgage  loans  are  becom-  I 
ing  so  scarce  that  the  mortgage  is  I 
much  shorter  than  that  of  a  long-  | 
termed  bond.  The  legal  accounting  j 
.and  collection  expense  of  mortgage  ' 
loans  is  considerably  greater  than  ; 
that  of  bonds.  The  differential  of  i 
income  return,  therefore,  must  be  de-  | 
cisively  in  favor  of  the  mortgage  loan  i 
before  this  class  of  Investment  is  at-  j 
tractive  as  opposed  to  bonds.  As  an  ! 
index,  the  tendency  toward  lower  | 
mortgage  rates  points  to  firmer  bond 
prices. 

It  is  noteworthy  that  many  Ontario 
financial  institutions  are  now  loaning 
a  considerable  part  of  their  mortgage 
money  in  Montreal.  Loaning  compe¬ 
tition  there  is  less  keen  than  in  To¬ 
ronto. 
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Indices  of  Physical  Volume  of  Business 
Show  Healthy  Condition  of  Can.  Industries 


The  index  of  the  physical  volume  of  business  is  perhaps  one  of  the  best  indicators  of  the  economic  trend  in  Canada.  The  index  is  a  composite  ol 
the  leading  statistical  series  of  volume  in  Canadian  production ,  trade,  transportation  and  finance.  The  factors  are  weighed  according  to  values  added  In 
the  productive  processes  and  by  employrnent.  Correction  is  made  where  necessary  for  seasonal  variation  and  the  results  are  expiessed  as  a  percentage 
of  the  monthly  average  in  the  six-year  period  from  1919  to  1924.  The  substantial  recession  in  the  index  in  July  as  compared  with  the  preceding  month, 
was  a  minor  consideration  in  view  of  the  sustained  advance  in  evidence  from  August  1924  to  June  last.  Notwithstanding  several  minor  reactions  the 
physical  volume  of  business  in  Canada  made  rapid  improvement  during  the  period  in  question,  the  advance  being  from  100.7  in  August  1924  to 
138.4  in  June  last.  Each  of  the  ten  branches  of  economic  activity  included  in  the  index  showed  rapid  improvement  throughout  the  period.  The  high 
level  of  the  second  quarter  of  this  year  constituted  a  maximum  for  the  post-war  period  and  probably  for  all  time. 

Indus- 

Month  trial  .  C  on-  .  Manu-  .  ...  .  Gar-  .  • 

Pro-  Total  Fores-  Mining  struc-  fac-  Trade  I«i-  Ex-  ■  load-  ■  Shares  Bank 
*•  duction2  try  tion.  taring  ,  .  .  porta _ ports.. ,L  ings-  Traded  Debits 

»24 

January . .  112.8  108.9  124.2  116  2  70  8  116.2  97.6  112  9  .  90  4  105.5  137.4  100  8 

February .  128.6  120.7  136.3  102  8  163  4  126.0  99  1  101.2  107.9  113  1  116  4  118  6 

March .  129.0  112.0  138  6  158  6  74.8  1.30  6  98  1.'  103.2  122  6  115.6  88  2  96  2 

April .  123.0  114.9  130.6  79.0’  111.2  129.9  99.6  98  2  106  9  122.2  66  2  94  9 

May .  124  1  116  7  122  6  87.4  104  7  133.0  100.5  95  8  146.4  .  120.2  65.8  93.9 

June .  114  6  107  9  117.0  99  3  135  0  113  1  99  9  86  1  111  9-  mi  .56  1  92  6 

July .  108  8  106  2  119  1  92  6  100-0  110  4  -  100.4  110  0  99  9  106  4  .54  4  106.5 

August .  103  0  100  7  117.5  88  9  111  4  100  5  100.2  114  5  94  3  96  8  72  1  96  4 

September .  105  1  102  0  114  6  105  0  102  9  103  5  100  4  94  6  114  0  92  4  67  0  105  5 

October .  112  6  107  4  122.8  1,36  6  101.0  108  3  100  2  97.0  109  0  98  8  116  5  102  0 

November .  119.5  111.4  121.3  141  5  148  9  111  7  102  0  92  5  109  6  97  8  121  5  104.1 

December .  115  1  109  1  126  9  141  6  167  6  101  2  98  0  93  7  119  0  99  0  109  6  107  4 

1925 

January .  117.0  114.7  132.3  123  9  10(7  4  117  7-  108  0-  102  6  '  107.2  112  2  155  5  105  2 

February .  117.6  116.6  149  3  109  7  87.5  118  7  99  0  108.0  '•  121  6  114.6  117  6  105.6 

March .  115  9  110.7  123  9  121  9  89  2  '  117  4  101:0  108,5'  t.33-.'3  105  5  1  04  9  99.1 

.April .  116  1  111  6  137  2  69  0  93  4  118  9  108  1  102.9  139  1  113.5  74.7  104.9 

May.. .  116  4  115.0  143.2  86  0  11,3.1  124  7  102.1  106  9  143.5  103  0  140  0  97.4 

June .  125  2  115.1  137.4  122  9  114  6  124  2  101  6  102  5  124  9  100  9  106  0  97.2 

July .  119  5  114.8  182.8  92  9  94.0  124.3  98  9  125  1  132.6  113  5  114  7  102  4 

August .  126  1  118  4  129.7  125  6  131  9  128  4  94.0  112  4  141  9  117  1  168.6  101.4 

September .  124  4  118  4  137.0  121  9  135  9  120.5  104  2  115  1  150  0  11.7  4  157.5  105.5 

October .  138.5  129.7  138  8  128  2  143  6  160  9  103  4  115  2  151  5  103  7  253  5  104.6 

November .  148  0  119  0  136.6  157.6  274  1  130  6  107  0  98.5  121  4  111  8  127.5  96  0 

December .  185  6  128.3  141.1  166  2  74.3  141  9  103  9  111.8  1.58.0  121  8  191.1  115  0 

1926 

.Tanuary .  138.1  127  8  146.5  108  5  140  8  1.39  5  106.2  116  7  111  1  114  1  204  I  106.7 

February .  144,1  135.7  159  9  110.6  106.5  142  8  105  1  121  4  147.6  US. I  :ii3  0  129.6 

March .  139.2  129  9  164  9  149  8  1  06.6  141  3  103  6  125.8  156  5  114  0  229  3  112  6 

April . . .  149  4  134.3  166.6  96  3  168  6  146  7  105.5  116.1  137  6  126  6  127  7  121  9 

5Iay..-. .  161  4  136  0  1.53  8  117  2  192  9  149  7  106  0  121  6  139  0  125  4  132  5  103  9 

June .  163.4  138  4  158  6  120  9  191  2  151  9  106  8  125  9  .  160  0  123  9  113  0  121  2 

July .  147.5  134  1  148  9  141  4  146  6  144.0  108  1  136  9  145  0  125  1  106  8  111  5 

August .  185.0  jv  1  "i?  *  i*  L. 

(1)  The  index  for  manufacturing  includes  besides  the  factors  shoxvn  above,  rubber  imports,  cattle,  sheep  and  hog  slaughterings,  butter  and  cheess 
storage  holdings,  wool  and  petroleum  imports. 

2  Industrial  production  is  based  on  fhrestry,  mining,  manufacturing  and  construction. 


Foreign  Control  of  Raw  Materials. 

(From  the  pnhlication  of  the  Jfew  of  raw  materials.  Imports  of  raw 
York  Trust  ('ompany,  “The  materials  were  valued  at  $2,216, 000,- 
Index.")  '  000  In  1325.  About  20«'r  of  this  total 

In  the  past  quarter-century  ser-|  represented  commodities  under  for- 
eral  countries  established  controls  efgn  price  controls  of  an  official  or 
over  certain  raw  materials  of  which  |  semi-official  character.  The  Unit- 
the  bulk  of  world  supply  was  pro- ,  ed  States  purchases  ox'er  50''r  of  the 
duced  within  their  boundaries. !  world’s  total  output  of  controlled 
Many  of  these  controls  were  in  ex-  commodities.  In  each  Instance  it  is 
istence  before  the  war;  some  hai'e  the  largest  single  consumer, 
been  created  since  that  time.  They:  Needless  .\hinn. 

cannot  be  considered  as  war  meas-  The  recent  emphasis  laid  on  these 
ures,  however,  but  represent  simply  facts  by  the  Department  of  Com- 
a  more  or  less  natural  effort  to  take  inerce  and  others  has  caused  need- 
adx'antage  of  an  economic  monop-  les  alarm  in  some  quarters  in  this 
oly.  country  durlngrthe  past  fe.-w  months. 

The  general  purpose  of  these  eon-  The  agitation  was  originally  stimu- 
trols  is  to  stabilize  the  price  of  the  lated  by  a  sharp  and  important  rise 
produce  on  the  world  market.  This  in  the  rubber  market.  A  dispas- 
Is  done  by  placing  restrictions  upon  sionate  study  of  the  situation  indi¬ 
exports,  usually  in  the  form  of  cates  that  most  of  the  alarm  was 
taxes.  The  temptation  in  this  sta-  unjustified.  There  would  seem  to 
hllization  is.  of  course,  to  set  as  be  no  national  monopoly  which  the 
high  a  price  as  the  traffic  xvlll  boar.  laws  of  supply  and  demand  -will  not 
Where  the  export  control  has  pro*-  ultimately-iroW- -  within  reasonable 
duced  only  a  moderate  revenue  for  bounds. 

the  government  and  a  fair  price  to  For  example,  to  maintain  the 
the  producer,  there  has  been  no  se-  price  effectively,  the  country  must 
rlous  objection.  Excessive  prices  control  most  of  the  world’s  total 
and  rumors  of  excessive  prices  production,  and  must  also  control  i 
have  led.  of  late,  to  certain  interna- ,  most  of  Its  potential  output  —  the  ! 
tlonal  complaints.  production  which  would  be  sUm- , 

Those  countries  most  in  fear  of  ulated  by  a  high  price.  Also,  the 
the  tendency  towards  monopoly  of  commodity  must  be  a  necessity  and 
raw  materials  are  nations  such  ns  therefore  in  demand  whether '  the 
.Japan,  Italy.  Belgium,  and  Ger-  price  goes  up  or  dowii.  And  lastly,’ 
many,  comparatively  poor  in  natu-  the  domestic  consumption  must  be 
ral  resources.  .lapan  and  Germaity,  only  a  small  proportion  of  the  for-  ! 
incidentally,  have  both-  at  times  es-  elgn  demand,  or  else  the  burden  of  l 
lablished  controls  themselves.  For  |  the  high  price  would  be  borne  by  j 
these  countries,  the  acquisition  of  the  domestic  consumer  who  would  j 
colonies  takes  on  a  new  import- '  probably  raise  considerable  objep- 1 


ance. 

The  United  States,  in  spite  of  Its 


How  few  commodities  can  fulfil 


own :  great  natural  resources,  has ,  these  requirements  Is  indicated  in 
been  affected  to  an  important  ex- ,  the  table  below  giving  the  principal 
tent  by  certain  of  these  restrictions.  .  foreign-controll-ed  raw  materials 
This  country  is  a  great  industrial  j  and  the  average  American  consump- 
natlon.  Its  Industries  require  an  tlon,  according  to  latest  available 
enormous  and  varied  consumption  I  figures  (approximate)  i 

FOREIGN  MONOPOLIES  OF  RAW  MATERIALS 

Proportion 

Consumed  in  Proportion  Value  of 
Proportion  Producing  Consumed  by  American 
Commodity  Country  Produced  Country  United  States  Consumption 


Commodity 

Rubber . 

Coffee  . 

Chilean  Nitrate 

Iodine . 

Potash . 

Sisal . 

Silk 

Natural  Camphor 


Country 
Great  Britain 
Brazi.l  . 

Chile  . 

Chile . 

Germany  and  France 

.  Mexico . 

Japan^.  ,  .  . 

Japan . 


Proportion 

Produced 

659c 

65% 

100^ 


NegUg^blf* 

Negligible 

60^-0 


*500,000,000 
124,000,000 
50,000,000 
1,000,000 
15,000,000 
18,000,000 
300,000,000 
1,. 500 .000 


*The  Government-aided  syndicate  established  in  Japan  to  control  silk  exports  has  been  abolished, 
and  there  Is  now  no  direct  control  of  this  character. 

Of  the  commodities  listed  above,  i  sumers.  only  one — potash — is  wlth- 
which  directly  affect  American  con-  out  a  substitute  or  an  alternative 
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!  source  of  supply.  The  potash 
I  monopoly  Is  absolute  and  was  in  ex- 
I  istence  in  Germany  some  tweaty- 
^  I  five  years  before  the  war.  W’hen  the 
Alsatian  potash  deposits  went  to 
'7  France  under  the  Versailles  treaty, 
thus  creating  a  competitor,  the  two 
‘  countries  continued  the  monopoly 
'  under  the  Franco-German  Potash 
’  Agreement  of  1324,  controlling  pro-  - 
^  duction.  exports  and  prices.  The 
United  States  consumes  compara- 
’  lively  little  potash.  Local  sources  i 
for  potash  are  callable  of  consider- 1 
able  development.  Consumption  of  | 
foreign  potash  in  this  country  has 
been  highly  valuable,  running  from  ■ 
2.'>5,00n  short  tons  in  1313.  to  194,-  ‘ 
®  OrtO  in  1323,  to  187,000  in  1924.  i 

It  may  develop  that  rubber,  which  ' 

■  has  started  all  the  discussion,  may 
serve  to  end  it.  Certainly  there  Is  ^ 
no  better  illustration  of  the  fact ; 
that  extortionate  prices  defeat  their  j 

*  own  purpose.  W’lthout  doubt,  the 
Stevenson  Plan  restricting  the  ex-  i 

J  ports  of  rubber  from  the  British ' 
colonies  was  a  sincere  effort  to  es- 
’  ta.blisli  a  reasonable  price  and  save 
^  an  industry  from  disaster.  It  was 
J  not  flexible  enough  to  adjust  Itself 
:  to  new  conditions,  and  partly  as  a ; 
j  result  of  sudden  competitive  buying 
I ;  on  the  part  of  the  American  consum- 
'  er,  the  price  soared  from  around  30 
[  i  cents  to  above  one  dollar  a  i>ound. 
j  .  Long,  before  the  monopoly  reach- 
[  ed-  this  excess,  the  results  upon , 
^  British  .  ,,4ul»ber  production  w^re 
’  marked.  In  two  years  the  British  : 

-  share  of  the  world’s  total  produc- 

■  ;  lion  of  plantation  rubber  dropped 
f '  from  729c  to  53%.  In  1925  Amert- 

I  j  <»n  automobile  users  reduced  their ! 

*  I  consumption  of  tires  26%.  In  the  I 

same  year  American  rubber  facto- 
ries  used  320,320,000  pounds  of  re-  ; 
claimed  rubber  as  compared  with  an  \ 

'  estimated  179,200,000  pounds  in  1924.  i 
Rubber  plantations  are  '  being  de- i 

*  veloped  on  American  soil,  although  ' 
their  success  is  problematical. 

High  Prices  Reduce  Demand. 

High  prices  will  force  the  con- . 
sumer  to  reduce  his  demand  and  to 
seek  other  methods  for  satisfying  j 
It.  And  this  is  the  only  effective 
J  protest  which  this  country  or  any 
J  country  can  make  against  such  for- 
9  eign  (xmtrols —  simply  the  develop- 
j  ment  of  some  other  source  for  the  , 
3  commodity,  or  the  development  of  a 
®  substitute. 

If  there  is  any  menace  in  this 
,  situation,  therefore,  it  Is  the  men- 
ace  of  misunderstanding  arising 
.  from  loose  argument.  The  foreign 
3  controls  themselves  do  not  consti- , 
tute  any  particular  economic  dan- 1 
ger  to  this  country.  ’The  American 
consumer  pays  higher  prices  for , 
i  certain  goods,  perhaps,  hut  he  is 
I  not  dependent  upon  those  goo<ls  at ! 
i  that  price.  i 

I  It  is  probably  true  that  the  fewer , 
the  commodities  controlled  by  gov¬ 
ernments,  the  better  It  will  be  for 
all  nations.  The  House  Commit¬ 
tee  on  Interstate  and  Foreign  Com¬ 
merce  has  reached  a  sound  con<^- : 
Sion  in  condemning  retaliatory  mea-  ' 
sures,  and  in  pointing  out,  never-  j 
:  theless,  that;  “The  friendly  inter-' 

I  course  of  nations  would  be  better 
j  and  more  soundly  based  if  these  con-  ■ 

I  trols  xverc  wholly  abolished.  ... 

A  frank  discussion  of  these  ques¬ 
tions  and  the  development  of  a  bet¬ 
ter  under.standing  of  the  conse¬ 
quences  of  the  Intrusion  of  govern-  j 
mental  price  controls  in  interna¬ 
tional  trade  may  secure  an  aban¬ 
donment  of  the  practices.’’ 


OTTAWA  WAS  CHEAPEST! 
BORROWER  IN  LONDON 

I  (Special  I.ondon  Correspondencpi.)  | 

Tnndon. — In  the  investment  fitld 
'  Ottawa  can  ho,T.st  of  having  obtained 
I  j  financial  arcommodatlon  in  the  Brtt- j 
ish  market  on  cheapter  terms  than  ^ 

I  any  other  Canadian  municipal  au- 1 
I  thority.  It  is  also  one  of  the  oldest ; 
of  London’s  borrowers  from  that ; 

■  part  of  the  world,  though  It  cannot 
!  beat  Quebec,  which  first  came  here  ‘ 

I  in  1858.  Ottawa  raised  its  maiden 
I  loan  in  1873,  placing  £102,700  in  six; 

I  per  cent,  bonds  at  102.  and  letting  ! 

I  Montreal  just  step  into  .second  pl.ace ; 
by  a  few  months.  In  the  same  year 
it  made  two  more  issues  totalling! 
£166,000  and  three  aggregating 
£159, 600. in  1875. 

In  183.3  the  city  obtained  £120,000 
In  four  and  a  half  per  cent,  deben¬ 
tures  at  an  average  of  £105  3s.  2d, 
and  six  years  later  placed  £60,200 
in  three  and  a  half  per  cent,  bonds,  j 
Such  records  make  Colonial  corpor¬ 
ations  now  long  profoundly  for  the 
good  old  days!  Ottawa’s  last  offer 
was  £189,600  in  four  and  a  halt 
per  cents,  in  1313,  but  by  then  tiniofi 
had  already  changed  so  that  the 
price  was  The  city’s  total 

I  borrowing  in  London  has  just  been 
;  over  £1,000.000;  now  it  goes  to 
4  New  Yorti-  where  in  1924  it  asked  for 
I  £857;600,  but- had' to  concede  5^  per 
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Review  of  Canadian  Banking 

Shows  Current  Loans  Increasing 

With  Deposits  Well  Maintained 

Current  Loans  Swinging  Upward  After  Low  Level  Last  February — Little  Change  in  Recent  Die* 
mand  and  Notice  Deposits — Investment  Holdings  by  Banks  Less  Than  Last  Year — 

Gold  Reserves  Are  Increasing.  / 
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Probably  the  most  striking  devel¬ 
opment  in  the  hanking  field  since 
the  first  of  the  year  is  the  increase 
in  current  loans.  The  post-war  de¬ 
flation  of  loans  was  completed  In 
February  last,  when  the  lowest 
point  in  eight  years  was  reached. 
The  loans  in  February  last  were 
$862,700,000.  the  lowest  amount 
since  February,  1918.  A  steady  in¬ 
crease  has  since  been  effected  In 
current  loans,  indicating  that  the 
downward  trend  In  evidence  since 
the  height  of  the  post-war  inflation 
has  been  reversed.  This  recovery 
was  continued  in  July,  when  the  to¬ 
tal  loans  of  this  class  were  $941,- 
.“lOA.OOO,  as  compared  with  $931,500,- 
000  on  June  30.  The  investment 
holdings  of  the  bank  were  fairly 
well  maintained  during  the  year  to 
date,  the  maximum  holdings  being 
recorded  on  May  31.  Since  that 
time  the  decline  was  in  excess  of 
the  usual  seasonal  tendency.  Call 
loans  both  internal  and  external  de¬ 
clined  in  July,  but  this  development 
was  practically  equivalent  to  sea- 1 
sonal  tendencies.  The  decline  in  | 
demand  deposits  amounting  to  $13,-  i 
400,000  was  also  of  a  seasonal  na- 1 
ture.  The  increase  in  the  notice 


I.a*t  day  of  Month. 


deposits  was  comparatively  slight,  minion  and  bank  notes  in  the  hands 
though  of  interest  in  view  of  the  re-  i  of  the  public  on  July  31  were  $183,- 
versal  of  the  trend  of  the  two  pre-  j  300,000  as  compared  with  $177,700,- 
I  ceding  months-  000  on  June  30,  an  increase  of  3  per 

The  accompanying  graph  gives  a  cent.  Increases  were  shown  in  July 
}  suggestion  of  the  manner  In  which  ■  in  the  gold  held  by  the  Department 
the  Savings  Deposits  of  the  charter- 1  of  Finance  against  notes  in  circu- 
'  ed  banks  and  the  Current  Loans  In  latlon  and  in  the  amount  of  gold  and 
i  Canada  of  the  same  institutions,  af-  i  subsidiary  coin  reported  as  in  the 
i  ter  diverging  from  one-another  very  |  possession  of  the  banks,  while  the 
j  strongly  ever  since  1922,  have  now '  gold  In  the  central  gold  reserve  re- 
'  apparently  begun  to  draw  together  !  mained  unchanged.  The  net  result 
'again.  According  to  the  ordinary  i  was  that  the  total  gold  held  for  the 
I  seasonal  trend,  savings  deposits  I  redemption  of  notes  on  July  31  was 
should  diminish  from  now  until  well  I  $198,500, 000,as  compared  with  $18f 
into  the  autumn  and  current  loans  j  000,000  on  Juno  30.  At  the  end  of 
should  Increase  over  the  same  pe- }  July,  the  gold  held  for  redemption 
riod,  a  movement  which  might  con- ,  was  more  than  8  p.o.  greater  than 
ceivably  bring  the  two  items  withfn ;  the  notes  in  the  hands  of  the  irabllc. 
a  distance  of  300  millions  of  one-  i  Providing  adjustment  were  made  for 


another. 


Currency. 


The  sum  of  Dominion  notes-depos- 
ited  in  the  central  gold  reserve  and 
held  by  the  chartered  banks  declin¬ 
ed  in  July  to  a  greater  extent  than 


seasonal  variation,  the  amount  of 
the  gold  and  notes  increased  mod¬ 
erately  between  April  and  July  and 
a  comparatively  '  stable  propoirtlon. 
was  maintained  between  the  two 
factors. 

A  monthly  record- from  the  begtar 


the  total  issues  of  Dominion  notes,  ning  of  1924,  showing  the  principal 
resulting  in  an  increase  in  the  j  factors  in  Canadian  banking  Is  given 
amount  of  Dominion  notes  actually  j  in  the  following  table,  which  la  com- 
in  the  hands  of  the  public,  also  the  j  plied  from  the  returns  to  the  Oov- 
bank  notes  in  the  hands  of  the  pub- !  emment  of  all  the  chartered  hanks 
lie  increased  substantially.  The  Do- 1  of  Caimda: 


January  .  . 
F€bruary.  . 
March  .  .  . 
April 

Maj’  .  ,  . 

June 

July 

Aujcu$5r 

?pptemb®r. . 

October 

November 

December 


March  ,  . 
April 

May  .  .  . 
June  .  .  . 
July 

August .  ,  . 

September. 

October 

November 

December 


January’ 
February 
March 
April . 


Apr 

Mn: 

June. 


Surplus 

Per¬ 

Per¬ 

of 

centage 

Call 

Avail¬ 

Notes 

centage 

Demand 

N’oticF 

Current 

Notice 

of 

Invest¬ 

Leans 

able  for 

in 

of  Gold  to 

Deposit* 

Deposits 

Loans 

Deposits 

Current 

ments 

Else¬ 

Redemp¬ 

Hands 

Notes  in 

over 

Loans  to 

Holdings 

where 

tion  of 

of 

Hands  of 

Current 

Notice 

Notes 

Public 

Public 

Loans 

Deposits 

$000,000 

p.c. 

$000,000 

$000 

p.c. 

516  6 

1.184  5 

999  4 

-185  1 

84.4 

435  5 

182.0 

170,275 

170,100 

leo.i 

491.7 

1,192  6 

987  9 

-204  7 

82  8 

466. 1 

188.9 

167,337 

177,343 

94.4 

493  9 

1,192  6 

1,006  9 

-185,7 

84  4 

469  9 

208.3 

166  877 

181,265 

92  1 

504  3 

1,211  5 

1.005  4 

-206  1 

a3  0 

484  1 

205  3 

166,155 

173,863 

95  5 

479  3 

1.204  8 

989.3 

-215  5 

82  1 

49.5  3 

200  0 

165,715 

181,397 

91  4 

.^29  1 

1,189  0 

986  4 

-202  7 

82  9 

510  0 

176  8 

165,044 

180,570 

91  5 

489  8 

1.189  2 

573  jS 

-215  7 

81.9 

507  1 

166  4 

163.985 

170,547 

96  2 

4R3  4 

1,178.9 

963  3 

-215  5 

81  7 

511  6 

174  4 

165,311 

179,792 

89  8 

497  4 

1,177.4 

956  7 

-220  7 

81  3 

565  4 

148  9 

166,634 

175,312 

95  1 

518  8 

1.189  1 

981  1 

-208  0 

1^2  5 

554  3 

155  5 

192,062 

188,182 

102.1 

533  3 

1,231  9 

961  3 

-270  5 

78  0 

496  7 

186  6 

215,379 

189,799 

113.4 

595  3 

1,237  6 

938  7 

-298  9 

75  9 

535.7 

187.2 

205,145 

177,173 

115  8 

.502  8 

1.249  6 

010  7 

-338  9 

72  9 

542  3 

206.0 

194.753 

168,059 

115.9 

482  8 

1,260  9 

908  4 

-352  5 

72  0 

569  9 

212  2 

188,326 

170,684 

110  4 

491  4 

1,266  2 

917  6 

-  348  6 

72 , 5 

.569  0 

200  0 

183.711 

168,993 

108  6 

613  2 

1 .264  0 

909  4 

—  354 .6 

71  9 

564.1 

228  9 

179.912 

163,476 

110  1 

472.7 

1,259  9 

909  1 

-2.50  8 

72  2 

574  6 

209  8 

181,751 

172,741 

106.1 

495.5 

1 ,253  7 

895  6 

-358.1 

71 

,574.1 

217  0 

183,265 

173.155 

105  9 

480  8 

1,255  0 

881  3 

-373  8 

70  8 

576  6 

222.6 

185,409 

171,362 

108  1 

494  6 

1,261  4 

878  9 

-382  4 

69  7 

571 .0 

226  8 

183,884 

173,113 

106.2 

.589  9 

1,268  6 

903  7 

-364  8 

71  2 

.563.9 

250.8 

169,399 

182,028 

93.1 

598  7 

1,277  6 

906  2 

-371  .3 

71  0 

.573  1 

225  1 

201,059 

197398 

101.5 

654  2 

1,298  8 

910  0 

-388  9 

70  1 

559.0 

248  8 

235,204 

192,638 

122.3 

597,4 

1,318.9 

903. -J 

-315  6 

68.6 

549.6 

258.6 

222,267 

175,979 

126.3 

,524  0 

1,316  3 

869  6 

-446  7 

66  q 

582  7 

2.56.3 

201,902 

172.935 

116.8 

.509  5 

1,332  8 

862  7 

-470  0 

64  8 

564.3 

264  6 

198,763 

176,245 

112  3 

559  7 

1,337  6 

900  4 

-437.2 

67  3 

576  7 

240  4 

173,231 

166,466 

104  1 

537  3 

1,340.5 

931  0 

-409  5 

69  5 

.549  8 

205.8 

176,390 

175,264 

100.5 

.539  2 

1,334  8 

926  5 

-408  3 

69.4 

.544.2 

216.7 

178,907 

173,229 

103  1 

552 . 5 

1.328  2 

981.5 

-396  7 

70  2 

539  6 

243  0 

181,039 

177,653 

101.9 

539  1 

1,329  9 

941  5 

-388.4 

70  8 

530  2 

238  6 

198,614 

183,288 

108  3 
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including  trade  defidts,  there  has  ^  annual  report  of  the  Federal  CMl 
also  been  a  per  capita  decrease  Is  -  Service  CommlailaD  for 
current  expenditures.  '  which  document  every  cftlaen  of 

“The  posslbiltty  ot  further  cuts  Canada  really  Interested  In  public 
in  aU  three  fields,  would  seem  evl-  |  affairs  sbeuM  read  and 
dent  if  sound  principles  of  admin- :  j  DepartBwato. 

istration  are  everywhere,  and  at  all  •  * 


:  times,  applied. 

Control  of  Personnel. 

“The  annual  municipal  salary ; 


“A  Mwtency  in  all  bnudnaw,  poll- 
lie  and  private,  to  the  w^tipacirtkwi 
of  departments  and  adnrtittotnrtlve 
units.  This  is  human  nature,.  In 
and  wage  bill  may  be  estimated  at  |  private  business  the  neeeseity  tor 
between  $100,000,009  and  $120,000,-  making  profits  largely  counteracts 
000.  Probably  from  40%  to  50%  of  |  this  tendency,  pi^lcaUurly  in  hard 
most  Canadian  cities’  revenue  goes  |  times;  but  In  public  business  the 
to  pay  salaries  and  wages.  The  to-  '  necessity  for  votee  and  the  longing 
tal  provincial  expenditures  are  |  for  jobs  in  the  public  sendee,  par- 
$122,000,000  annually  so  that  prob-  ticularly  in  hard  times,  accentuates 
ably  $20,000,000  would  not  be  tooJ 
large  an  estimate  of  annual  provln-  ' 
cial  payments  on  salaries  and 


thn  tendency.  It  has  been  stated 
that  "one  of  the  moat  potent  causes 
of  the  waste  so  long  complained  of 
In  the  Dominion  Government  ser¬ 
vice  la  the  fftet  that  each  depart- 
gMut  toijugt  about  a  water-tight  oom- 
I>artment — ^without  co-ordination  — 
without  any  central  coordinating 
eupervtoion.’'  The  larger  the  ad¬ 
ministrative  machinery,  the  more 
apt  this  is  to  be  true,  but  the  same 
condition  is  apparent  in  various  de¬ 
grees  in  provincial  and  municipal 
adnlnlstratioc.  Municipal  depart¬ 
ments  in  the  various  cities  of  the 
Dominion  vary  between  5  or  6  and 
29  or  30.  The  amount  of  mechani¬ 
cal  friction  and  waste  motion  that 


results  can  only  be  fmagteed.  It  is 
encouraging  to  note  in  the  provin¬ 
cial,  municipal  and  national  fields, 
that  there  are  strong  indications  of 
improvements,  but  the  tendency  will 
not  become  a  firmly  established 
policy  unless  the  people  who  pay 
the  bills  so  will  it. 


9hr  IFtnantial  Simrs 


MoMWeai 


Teiwnta 


Economies  Necessary  Before 
Taxation  Burden  Lightened 

Director  of  Citizens’  Research  Institute  Shows  Need  For  Economy 
in  Federal,  Provincial  and  Municipal  Government  in  Canada 
— Business  Methods  Required  —  Control  of  Personnel — 
Overlapping  of  Departments  Must  Be  Cut  Down. 


In  an  address  on  the  subject  of 
'■National  Economy  and  Taxation," 
delivered  before  the  Canadian  Tax 
Conference  at  Winnipeg,  last  week, 
by  Horace  L.  Brittain,  director  of 
the  Citizens’  Research  Institute,  out¬ 
lined  the  serious  need  for  economics 
in  federal,  provincial,  and  municipal 
government  in  the  Dominion;  show¬ 
ed  where  many  earnest  efforts  had 
already  been  made  along  these  lines; 


and  presented  several  suggestions 
for  the  guidance  of  government  au¬ 
thorities  in  their  ende.avors  to  cut 
down  the  economic  waste.  Mr.  Brit¬ 
tain  said  in  nart: 

Eft'icienrr  and  Taxation. 


'  wages.  In  1924,  the  Dominion  Civil 
Service  payroll,  exclusive  of  couO' 
try  postmasters,  exceeded  148,000,- 
;  OOO  and  the  total  Federal  pay  lists 
I  were  over  $74,000,000  according  to 
j  the  Auditor-General  The  combin- 
I  ed  public  payroll  probably  amounts 
I  annually  to  $200,000,000.  It  is  not 
I  suggested  here  that  economy  In 
I  this  huge  payroll  should  be  brought 
about  by  wholesale  dismissals,  much 
less  by  reductions  in  rates  of  pay 
In  many  cases,  economy  might  con¬ 
sist  in  the  elimination  of  unneces¬ 
sary  employees  and  increasing  the 
salaries  and  wages  of  those  who  re¬ 
main.  This  has  actually  been  done 
in  some  cases,  and.  no  doubt,  could 


procured  at  less  cost.  2.  To  elim¬ 
inate  in  order  of  their  importance 
those  parts  of  expenditure  which 
are  not  directly  and  economically 
productive. 

“In  some  committees  the  need  Is  1 1*®  duplicated  in  hundreds  of  oth- 
being  met  by  the  adoption  of  the '  I®  ®  matter  of  common 


Council  Manager  System.  The  U.S. 
Federal  Government  has  effected 
great  savings  through  the  establish¬ 
ment  of  a  Bureau  of  Budget.  Both 
of  these  devices  might  be  applied  In 
every  type  of  government  in  Canada 
with  necessary  modifications.  The 
writer  is  convinced  that  a  perman¬ 
ent  business  advisor  or  manager  is 
absolutely  essential  in  every 
ernment  in  Canada.  Surely  some 


knowledge  that  there  are  depart¬ 
ments  in  which  some  employees  are 
overworked,  while  others  do  not 
have  enough  real  work  to  keep  them 
busy.  A  weeding  out  process  witb 
worth-while  Increases  in  reward  for 
faithful  and  ambitious  employees 
would  effect  a  great  stimulus  to 
public  services  throughout  the 
I  country  with  an  accompanying  im¬ 
pressive  reduction  in  the  salary 
and  wage  bill. 
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“Canadian  Governments  are  noth¬ 
ing  more  or  less  than  committees  of 
citizens  to  get  done  fci  the  citizens 
collectively  what  they  can  not  do  so 
well  for  themselves  individually  or 
in  private  groups.  The  greater  part 
of  the  revenues  necessary  for  those 
services  are  produced  by  taxes 
which  are  simply  payments  for  ser¬ 
vices  which  cannot  be  directly  mea¬ 
sured.  So  stated  it  is  readily  seen 
that  there  is  no  magic  about  gov¬ 
ernment  management.  All  manage¬ 
ment  is  adaptation  of  available 
means  to  desirable  ends.  In  so  far 
as  taxes  represent  the  smallest  pos¬ 
sible  expenditure  necessary  to  pro¬ 
vide  the  services  needed,  or  even 
demanded,  by  the  people,  as  a  whole, 
there  can  be  no  valid  criticism  of 
taxation.  That  part  represented  by 
waste  of  material  or  personnel  or 
the  production  of  poor  services 
should  be  resisted  strenuously.  So 
long  as  it  is  better  politics  for  gov¬ 
ernments  to  be  wasteful  and  Ineffi- 
i'clent  than  to  be  economical  and  ef¬ 
ficient.  W’e  can  hardly  expect  our  re- 
I  presentative  committees  to  do  other 
i  than  spend  the  additional  money 
{  and  send  us  the  additional  tax 
bills. 

! 

I  Can  Public  Money  Be  Saved? 

1  “Certainlj',  If  the  same  methods 
I  are  applied  to  all  public  business  as 
are  succesafully  used  in  some  pub- 
!  lie  business  and  in  much  private 
j  business.  There  are  two  ways  of 
(  making  outgo  correspond  with  in- 
I  come :  1.  to  examine  all  necessary 


machinery  may  be  set  up  v/hich  will 
place  a  certain  amount  of  real  ad- 1  “it  has  been  estimated  that  In  the 
mlnlstratlve  control  in  the  hands  of  i  United  States  one  in  every  nineteen 
of  a  professional  administrator  witL-  gainfully  employed  and  one  in  each 
out  limiting  in  any  degree  rainiste- 1 4  of  the  population  is  in  some 


rial  responsibility. 

“It  has  been  stated  that  the  an¬ 
nual  national  expenditure  could  be 
cut  by  $50,000,000.  The  total  taxa¬ 
tion  of  Canada — national,  provincial 
and  municipal — was  in  1924  over 
$660,000,000.  The  total  government¬ 
al  expenditure  out  of  current  funds 
probably  approached  $700,000,000. 


'  branch  of  the  public  service.  Avail¬ 
able  information,  though  slight, 
i  would  tend  to  Indicate  that  the  pro- 
!  portions  are  not  less  in  Canada.  lui 
;  one  large  Canadian  city  one  in  134 
j  of  the  population  is  in  the  public 
j  service.  If  the  average  proportloil 
j  in  municipalities  is  as  high  as  1  la 
1 55.  the  total  number  of  municipal 
employees  would  be  about  165,000. 


AAA  The  total  for  all  public  employment 

offeAtcH  nrnilia  ha  $70  000  000  rv.-i  all  '  .  aaaa*. 


effected  would  be  $70,000,000  on  all 
governmental  activities.  We  have 
heard  the  statement  that  because 
the  uncontrollable  expenditure  from 
items  like  debt  charges  formed  such 
a  large  part  of  the  total  governmen- 
al  expenditures,  there  is  little  lee¬ 
way  in  effecting  savings.  Perhaps, 
so,  but  there  has  been  no  consistent 
effort  in  Canada,  as  a  whole,  to  es¬ 
tablish  the  limit  of  possible  savings 
as  a  preliminary  to  making  them 
actual.  It  has  been  variously  stat¬ 
ed  that  at  most  “only'’  ten  or  fifteen 
million  dollars  could  be  cut  from 
the  ordinary  current  expenditure  by 
the  most  drastic  methods.  The  word 
“only"  in  symptomatic  of  a  preva¬ 
lent  state  of  mind.  Fifteen  years 
ago,  few  would  use  such  a  word  in 
referring  to  such  an  expenditure. 

“In  the  municipal  field,  particu¬ 
larly  in  the  West,  a  real  beginning 
seems  to  have  been  made  in  curb¬ 
ing  expenditures.  The  four  West¬ 
ern  Provinces  and  two  eastern  has 
lower  per  capita  expenditures  ini 
1924  than  In  1923-  In  Dominion  ex- 


I  services  to  learn  If  they  cannot  be  pendltures,  both  Including  and  not 


could  hardly  fall  below  200,000  and 
might  reach  250,000.  Something  can, 
undoubtedly,  be  done  in  a  country 
with  a  national  govemihent,  nln* 
provincial  governments  and  some  6,- 
000  local  governmental  authorities 
to  lower  the  burden  by  consolida¬ 
tion  and  co-operation:  but  in 
the  meantime  a  great  deal  can  be 
done,  without  altering  the  form  of 
government,  to  stop  the  trend  to¬ 
ward  an  increase  in  the  public  ser¬ 
vice  and  even  to  reduce  greatly  the 
personnel  without  decreasing  the 
quantity  mnd  (quality  of  govermr 
mental  services.  There  should  be 
an  urgent  caU.  on  the  part  of  the 
tax  and  rate  paying  public,  for  a 
thorough  study  of  the  organization 
and  personnel  of  every  department 
— national,  provincial  and  munici¬ 
pal — and  stern  resistance  should  be 
offered  to  every  attempt  to  compel 
governments  to  undertake  serWoes 
which  could  be  rendered  as  well  or 
better  by  private  effort  under  gov¬ 
ernment  regulation. 

“An  example  of  what  can  be  done 
in  this  direction,  is  afforded  in  the 
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ASKS  FOR  SETTER 
PUBLICITY  UPON 
CORPN.FINANCES 

Former  U.  S.  Secretary  of  State 
Bainbridge  Colby  Supports 
Professor  Ripley  in  Recent 
Stand — Corporation  Has  Be¬ 
come  ‘*A  Baffling  Obstacle  to 
the  Security  of  the  Investor” 
— Past  of  Life  Insurance  Com¬ 
panies  in  State  Prosperity. 


at  the  Bar  Association  last  week 
urged  more  adequate  publicity  of 


Record  of  Canadian  Public  Finance 


Rewnue  during  month. 

Expenditure 

Public  Debt. 

during  month. 

(end 

of  monthV 

Net 

Month. 

Customs 

Excise 

Tost 

Excise 

Income 

Total 

Total 

Oran 

(iross 

Active 

Office 

Taxes 

Tax 

(Irdinary 

Tota 

Debt. 

Assets 

Debt. 

m4 

fOOO 

$000 

$000 

$000 

$000 

$000 

$000 

$000 

$00,000 

$000,000 

$000,000 

January . . . . . . 

9.296 

8,097 

2,300 

10,080 

834 

28.788 

23,236 

24,014 

2,9.37 

626 

2,411 

February . 

9.870 

2,409 

2,200 

8,614 

1.1-29 

26,866 

17,645 

18,041 

2.937 

.527 

2,410 

March  . . 

10,187 

2.677 

2.800 

5,667 

1.318 

24., 550 

28,381 

24,04! 

2.933 

524 

2,409 

April . 

May . 

9,721 

2.411 

2.200 

4,560 

5.706 

14,8.59 

6,112 

6,371 

2,400 

10,503 

3,625 

2,300 

7.585 

35.899 

61,238 

42,489 

43,31^ 

2.857 

472 

2,385 

June . . . 

8,834 

3,192 

2.200 

6,346 

1 ,333 

23,839 

25,449 

26.91< 

2.870 

481 

2,390 

July . 

9,630 

.3.807 

2,200 

7,486 

3,446 

28,872 

22.497 

24,88; 

2,860 

468 

2,391 

.\uKutit . 

8,298 

8,606 

3.235 

2,297 

7.427 

28,7(6 

17,209 

19,452 

2.864 

476 

2,388 

September . 

7,720 

3.. 569 

1,800 

7,161 

2,296 

•24.643 

22,629 

29,872 

2,973 

.588 

2,385 

October . 

10,040 

3,317 

2,000 

7„516 

1 ,092 

27,328 

16.000 

17,80? 

3.017 

641 

2,376 

November . 

8.219 

3„526 

2,000 

7,697 

2.2 18 

25,826  ' 

56.487 

,58,365 

2.96;5 

553 

2,4U 

necembor . 

7,. 586 

3,540 

2.800 

7,320 

729 

23,709 

29, .539 

29,776 

2.042 

.524 

2,418 

I9?S 

January . 

8,025 

2,427 

2.200 

6,446 

614 

22,859 

19.712 

20,388 

2.010 

494 

2,11.5 

February  . . 

S.SM 

2.713 

1,891 

5,909 

824 

22,106 

18,959 

19,606 

2.88H 

476 

2,412 

March . 

10,579 

1,694 

4.163 

V  5,936 

1,135 

26.433 

20,402 

21,299 

2, .865 

162 

2,403 

April . 

9.207 

3,010 

2.200 

2,9-23 

5,n(V2 

23,231 

2,311 

2,895 

2,398 

May . 

11,019 

3,625 

2,300 

6,462 

37.171 

61,510 

41,903 

43,202 

2,884 

.505 

2,379 

June . 

10,780 

3,605 

2,300 

8,436 

702 

27,851 

26.818 

28,.342 

2,867 

488 

2,379 

July . 

10,666 

3,616 

2,200 

8.404 

2.687 

29.148 

24,624 

26,242 

•.L8.57 

482 

2,375 

August . 

10.424 

3,895 

2,100 

8,393 

583 

*27,3.56 

16,110 

13.030 

2.836 

469 

2,367 

September . 

11,056 

4.087 

2,000 

8,800 

2.980 

.30,704 

17.983 

19,991 

2.811 

1.51 

2,360 

October . 

12,070 

3.855 

■2,100 

8.006 

1,080 

,30.410 

29,536 

31,158 

2,835 

4V4 

2,360 

November . 

10,187 

3,681 

2,200 

8,659 

1 ,95,3 

28.786 

49,318 

.50,863 

2,906 

517 

2.383 

December . 

9,693 

4,040 

3,000 

8,610 

661 

27,672 

22,953 

24,405 

2,862 

481 

2,382 

19-26 

January . 

8,908 

2.968 

2.300 

7,730 

.527 

25.6'28 

26,192 

26,993 

■2,8.57 

476 

2,380 

February . 

10,129 

2,820 

■2,397 

6,748 

705 

25.603 

19.083 

19,746 

■2.819 

468 

2.381 

March . 

12.07h 

3,141 

5,238 

6.883 

883 

30,060 

24,040 

24,802 

2.821 

443 

■2,379 

April . 

10,920 

3.250 

2,300 

5.241 

3.141 

25,120 

7.405 

7,450 

2,377 

11,608 

4,077 

•2,300 

4,075 

33., 562 

.56,911 

39,109 

39,723 

2,8,54 

198 

2. .356 

June . 

12,690 

3,973 

■2,300 

9,047 

1,003 

30.689 

26.389 

27,878 

2.829 

471 

2.3.58 

July . 

11,710 

4,368 

•2,300 

9,533 

3.l>S9 

32.818 

18,962 

23,540 

2.831 

482 

2,318 

.August . 

12,351 

4,523 

1,600 

9.661 

527 

31 .059 

17,739 

22,896 

2,826 

48*5 

2,340 

Total  five  months. 

i 

.\priK\ug.  1926-7-(2>. 

.59,297 

■20,185 

10,800 

37,556 

41.325 

176,597 

108,76*2 

127,183 

.Vpril-Aug.  l925-6-(2). 

52,197 

17,950 

11,100 

34,618 

46,645 

169,690 

111,094 

119,176 

.  .. 

For  Financial 
Advertising 

in  TORONTO  it’s 


point,  and  the  corporation  has  be-  Xprii-Aug.  r925-6-(2K  mITst  iT.’s.io  ii.’ioo  34,618  46, 645  i6r>,’69i)  111,094  us.'iTei  i.'.’  ' 

come  “a  baffling  obstacle  to  the  se- 

CUrlty  of  the  investor.  2 — The  Canadian  Fiscal  Year  commences  .April  1. 

“It  is  difficult  to  define  the  status 

of  the  preferred  stockholder,*’  the  — — — — — — 

speaker  asserted.  "He  is  not  a  par-  1 

tlclpant  in  the  direction  and  control  the  community  and  it  must  serve  longer  uses  his  income  with  dlscre- ,  said  Mr.  Tremain.  “When  one  sees 
of  his  corporation;  that  is  expressly  its  shareholders.”  !  tion.  The  fear  Is  expressed  that  the  magnificent  wheat  fields, 

denied  to  him.  Surely,  he  is  not  a  Lester  E.  Wiirfel.  assistant  secre-  I  ttie  instalment  habit  is  undermining  ,  stretching  as  far  as  the  eye  can 

creditor.  He  is  an  investor,  and  an  tary  of  the  Prudential  Insurance  '  sound  business  principles  to  the  hi-  reach,  we  are  convinced  that  iTie 
investor  on  the  poorest  terms  of  Company,  discussed  the  part  which  j  timale  injury  of  the  nation.  Some  provincial  bonds  or  these  provinces 
them  all.  There,  is  not  a  lender  of  has  been  played  by  principal  life  in- !  alarmists  would  have  us  bejieve  are  as  safe  and  sound  as  anything 
monev  on  second  and  third  mort-  surance  companies,  through  their  |  that  we  are  well  on  the  way  to  an-  we  can  buy.  1  am  not  saying  this 
gages  in  New  York  city  to-day  who  investments  in  real  estate  mort-  ;  other  serious  p;inlc  and  depression”,  in  any  idle  manner.  Investors  in 
is  not  in  a  better  position  than  the  gages,  in  the  progress  and  prosper-  {  sion.”  the  United  States  know  it  is  true.  As 

average  holder  of  preferred  stock,  ity  of  the  country.  Eturing  the  last  ,  - - (  a  matter  of  fact  my  own  bank  holds 

Even  the  common  shareholder  is  six  years,  he  showed,  the  admitted  |..  ^  DAMI/m  DnnCTC  a  half  million  dollar's  worth  of  these 

now  assigned  to  a  special  cla.ss  a.ssets  of  life  insurance  companies  1  uANIltK  DUU5  1 5  >wnds.” 

with  frequently  no  voice  in  the  con-  have  increased  from  $6JW.562.415  to  .  fjnynC  OC  TAil  UfCCT  •'I'’-  Tremain  .said  that  in  Connec- 

trol  and  management,  which  IS  in  $11,486.40<  000.  while  the  mortg;^e  |  OyNOS  Qf*  CAN.  flLO  I  ticut  and  other  States  Canadian  pro- 


we  can  buy.  1  am  not  saying  this 
in  any  idle  manner.  Investors  in 
the  United  States  know  it  is  true.  As 
!  a  matter  of  fact  my  own  bank  holds 
a  half  million  dollar's  worth  of  these 
I  bonds.” 


The  Largest  Circulation  of  Any  Morning  Paper 
in  Canada 

T ORONTO  IS  THE  BOND  INVESTMENT  CENTRE  OF  CANADA. 

The  Province  of  Ontario  offers  a  unified  stable  market  of  over  three  million 
people.  Sound  balance  is  maintained  between  industry,  commerce  and 
agriculture.  It’s  an  area  that  is  compact,  easily  reached,  economically 
handled.  Its  people  have  an  estimated  yearly  income  of  over  $2,500,000,000 
and  is  easily  the  richest  field  in  Canada  for  investment  houses. 

The  Mail  and  Empire  can  help  the  investment  banker  to  determine  his 
potential  distribution  anywhere  in  his  prolific  market.  Without  it  you  can¬ 
not  do  justice  to  a  financial  advertising  and  selling  programme  in  this  dis¬ 
trict.  The  daily  financial  pages  of  the  Mail  and  Empire  tap  the  buying 
power  of  this  whole  great  prosperous  community. 

We  would  be  pleased  to  furnish  complete  statistics  regarding  this  rich  Ontario 
field,  blanketed  daily  by  the  Mail  and  Empire. 

Write,  Wire  or  Phone 


HEAD  OFFICE 


TORONTO 


the  hands  of  a  little  minority  that  loans  of  these  companies  have  gain- 
practically  represents  the  reserve  ed  from  $2.0.93.708.695  to  $4,823,671,- 


vincial  bonds  were  regarded  so 


J.  P.  McKinney  &  Son 

400  N.  Michigan  Ave.,  Chicago 


Robert  S.  Farley 

25  Beaver  St.,  New  York 


J.  P.  McKinney  &  Son 

19  West  44th  St.,  New  York 


practically  represents  the  reserve  ea  irom  us.ojd  lo  4>i,s-o,di  i,- 1  ,  .  .•  .ri  highlv  that  thev  were  legal  for  sav- 

power  of  the  promoter.  There  can  OOO.  These  investments  In  1919,  he|  (trom  the ,  ( algary  hiireau  ol  The  | 

L  no  justification  for  the  absorp-  said  represented  30.8  per  cent  of,  t.muu-.al  Times.)  I  Ss.  he  thought,  were  as  ^^e  as 

tion  of  control  in  one  little  pocket.”  the  total  assets,  whereas  In  19-o  Calgary.  —  That  the  provincial  provincial  bonds  "From  all  re 
Supports  Ripler.  they  were  equivalent  to  42  per  cent,  bonds  of  the  three  western  pro-  Lprts.”  he  said.  ”('aigary  bonds  rank 

upptrr  It  p  .  Deprecates  Instalment  I  Ian.  vinces  rank  exceptionally  high  In  ixtremelv  bich  amone  Amerte  m 


ins,  lie  saiu,  i  iiigar.v  oonns  ranK  „  „  ......  _  I 

ifviirecnirs  iiiMiiiiiit-ni  i  mu.  |  vinces  ranK  excepuonaiiy  nign  in  extremely  high  among  American  National  Grocers  Company,  Llm-  stock,  before  depreciation.  The  com- j  rangement  with  the  various  cora- 
Mr.  Colby  referred  to  the  stand  “It  is  time.”  Mr.  Wurfel  said,  “that  i  the  opinion  of  United  States  invest-  people”  '  Ited:  The  recently  published  annual  pany  has  292,476  common  shares  of  panies  entering  the  merger  was  that 

taken  by  Prof.  William  Z.  Ripley  we  find  ourselves  dealing  with  an  ors,  and  that  there  was  every  rea.son  '  report  of  the  company  indicates  that  no  par  value  outstanding.  With  the  half  of  the  cost  price  of  existing  In¬ 
in  connection  with  the  disfranchise-  obviously  great  force  and  with  a  for  them  maintaining  that  enviable  - -  If  jt  had  not  been  for  appropriations  inventory  lovss  out  of  the  way,  the  ventorles  of  the  various  units  should 

ment  of  the  stockholder  as  well  as  service  of  life  Insurance  which  be-  j  position,  was  the  statement  made  to  made  out  of  earnings  for  losses  in  company’s  profits  during  the  cur-  be  paid  for  in  second  preference 

with  the  need  for  greater  publicity  comes  increasingly  important  as  an  The  Financial  Times  by  Albert  W.  The  Financial  Time.s  reaches  a  Inventories  suffered  at  the  time  of  rent  year  should  make  a  much  more  shares  and  the  other  half  in  casli.  It 

in  corporate  affairs.  economic  factor  in  the  development  Tremain.  president  of  the  American  class  of  people  who  are  interested  the  consolidation,  earnings  would  favorable  showing.  Returns  for  the  was  this  cash  consideration  that  in- 

“You  arc  not  policemen  or  bank  of  our  nation.  These  figures  testify  Bank  and  Trust  Company,  of  Bridge-  and  able  to  huy  invcstinent  securi-Jhave  been  equal*  to  approximately  first  two  months  indicate  this.  When  volvcd  the  inventory  loss  of  be- 
examiners,”  he  told  his  listeners,  with  unmistakable  potency  to  the  port.  Conn.,  when  he  and  about  200  ties.  75  cents  per  share,  on  the  common  the  consolidation  took  place,  the  ar-i  tween  $150,000  and  $200,000. 

•’Your  function  is  to  arrest  irregu-  greatness  of  a  financial  service  be-  American  bankers  and  financial  '  ' _ 

lar  tendencies  and  to  protect  the  ing  rendered  by  insurance  and  a  men  passed  through  the  city  on  their  - - — - - — . — . .  . . 

gullible  investor — to  put  business  service  which  should  be  known,  ap-  way  to  the  annual  convention  of  the 
on  plane  of  truth,  honesty  and  com-  predated,  appraised  and  measured,  American  Bankers’  Association, 

plete  exposure  of  its  true  condition,  in  the  light  of  Its  economic  value  to  which  is  this  year  being  held  at  Los  \\  Vx  VV'' \V  V\v\  \  '  W  \\i  \V\U\M  \  llill  Mi  /l,/i  *?“»•  "•  ...  ‘ .  ... 

Candor,  and  explicit  and  open  verl-  the  nation,  and  consequently,  its  Angeles.  n  v  u  i  i  i 

ty  Is  the  goal  toward  which  you  are  v'alue  to  society.  "Yes.  there  Is  every  reason  fhr 

working.  I^et  us  get  back  again  “The  plain  implication  from  this  believing  that  the  provincial  bonds 
to  the  oridnal  conception  of  an  discussion,”  he  declared,  “is  that  of  Manitoba,  Saskatchewan  and  a1- 
honest  corporation.  A  corporation  the  average  man  has  become  so  in-  berta  will  continue  to  be  as  sound 
must  serve  the  nation.  If  must  serve  toxicated  with  prosperity  that  heno  as  those  of  Ontario  and  Quebec,’’ 


75  cents  per  share,  on  the  common  I  the  consolidation  took  place,  the  ar-i  tween  $150,000  and  $200,000. 


\  '  \\  w  \ 


1  iMiH’ii 


do^  Canadian  Aepiendture 
dfive  on  to  Cjffealness 


A  MILLION  wofkeis  on  Canadian  farms  an 
produciim  substantially  more  than  a  billion  dot* 

^lars'  worn  of  fatm  products.  In  the  firstquartcr 
of  ’T}ansda’s  century**  our  areas  ci  land  under  cuhr 
vaCion  have  incteased  direedidd,  from  20  million  aoea 
to  60  million  acres  •Kt  only  one^fth  of  Canada** 
arable  land  is  being  aotivated.  In  the  second  quarter 
century  just  commencing,  with  wider  markets,  raon 
rcienttfic  fanning  and  improved  marketing  methods, 
Canada  is  certain  to  have  her  greatest  pei^  of  land 
settlement.  And  "not  by  bread  alone"  is  the  Canadian 
farmer  of  the  cast  and  the  west  bringing  this  country 
to  supremacy  as  a  grower  of  foodstuffs. 

A  year  of  the  most  magnificent  field  crops  in  die 
history  of  die  Dominion  brings  home  fordbly  the 
undeniaUe  tnidi  ^t  our  prairie  provinces,  once 
known  only  for  their  golden  grain,  are  making  remark* 
able  advancement  in  other  branches  of  agriedture. 
While  our  wheat  lands  arc  filling  up  in  the  steady 
march  toward  prosperity  the  older  farmers  are  apply* 
ing  the  method  that  will  ensure  the  soundness 
agriculture  from  year  to  year  because  of  the  exteneion 
of  dairying  and  the  diversity  of  crops.  The  west  is 
wdl  on  its  way  to  offering  a  "balanced  ration"  of 
foodstuffs  to  the  worid. 

The  Bank  of  Toronto,  through  its  chain  of 
branches,  is  clooe  to  the  new  trends  and  sounder  prac* 
tkes  of  Canadian  agriculture  from  coast  to  coast  and 
holds  ^e  firm  conviction  that  the  great  basic  industry 
that  means  life  to  the  nation — because  it  deals  in  the 
raw  material  of  food  and  clothing — was-  never  on  a 
more  promisinff  and  substantial  basis.  In  this  belief 
the  BANK  of  TORONTO  offers  its  services  and  its 
heartiest  co'Operation  to  the  men  and  women  of  agri* 
ciffture  and  the  entire  community  that  depends  so 
much  on  agriculture  for  present  and  future  as  a  nation. 


The  Greater  Canada  of  Tomorrow 


'^MOKOinO 


Every  day  is  bringing  some  marvellous 
new  application  of  electricity  into  the  mak¬ 
ing  of  which  have  gone  years  of  research  and 
experiment.^ 

Electro-metallurgy  and  electro-chemistry  have 
already  rendered  it  possible  to  handle  mate¬ 
rials  not  workable  by  any  other  means,  of 
which  we  may  mention:  aluminium,  chromium, 
silicon,  calcium  carbide,  cyanide,  carborundum; 
and  have  greatly  cheapened  the  production  of 
many  important  materials  of  wide  use,  such  as: 
alkalis,  phosphorus,  hypochlorite,  magnesium, 
sodium  nitrate. 

Great  developments  have  recently  taken  place 
in  the  production  of  electrolytic  copper  and 
zinc,  and  in  processes  of  the  electric  smelting 
and  refining  of  ores. 


These  are  a  few  of  the  newer  uses  to  which 
Canada’s  abundance  of  water  power  can  be 
put,  and  in  many  cases  are  actually  being  put 
at  the  present  time. 

The  prospects  for  the  application  of  our  water 
power  are  boundless.  The  hydro-electric  indus¬ 
try  is  as  yet  only  in  its  infancy,  but  in  no  direc¬ 
tion  do  Canadian  resources  show  greater 
promise  of  development.  It  is  one  of  the  mighty 
factors  in  building  up  the  greater  Canada  of  to¬ 
morrow — the  Canada  of  industrial  achievement 
and  enterprise. 

In  the  faith  and  business  capacity  of  her  great 
leaders  rests  the  future  destiny  of  Canada. 
Among  those  who  work  to  this  end  the  North¬ 
ern  Electric  Company  Limited  is  proud  to  per¬ 
form  its  part. 


Information 

Canada  has  developed  water 
fiow-er  to  about  one-tenth  of 
the  world’s  total.  Only  one 
country(Norway)  hasgreat- 
er  per  capita  water  power 
development,  yet  only  S^% 
of  Canada’s  power  resources 
are  now  used.  * 


Northern  Etectric 

COMPANY  LIMITED 

Equipment  for  transmitting  Sound  and  Power 


This  is  Nn.  10  a  .series 
of  advertisements  issued 
in  the  interest  of  Canada’s 
electrical  development. 


